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HE present business 
situation is one which 
particularly _ invites, 
and indeed commands 
a cool and critical 
analysis. Parallel with 
a stock market specu- 
lation maintained on 
borrowed money at a 
price level out of all 
reasonable relation to the earnings 
behind securities, there is widespread 
speculation ir land, and most im- 


pressive of all, a volana Of buying 








plainly outrun current real income 
and production of wealth. It was 
noted in this article last week, and 
the fact may well be repeated here, 
that foresighted bankers—while they 
assert in the main truthfully that 
business is good—look yw. .th some ap- 
prehension at the consequences of 
the inevitable shrinkage that must 
follow what has now become a very 
real inflation in many directions. 


Prosperity Founded on a Building 
Boom. 


That the main foundation for pres- 
ent “good business” is the boom now 
underway in building—or building 
and engineering construction, to 
phrase it more broadly—is pretty 
clearly indicated by the record of 
new contracts in September, together 
with the volume of construction in 
the first nine months of this year in 
comparison with last year’s records. 

In three of the seven districts cov- 
ered by the returns of the F. W. 
Dodge Company, the value of build- 
ing contracts in the first nine months 
of this year exceeds the values for 
the whole of last year in those dis- 
tricts—and 1924 was a record year 
for construction. 

For the thirty-six Eastern States 
(which cover about seven-eighths of 
the entire construction of the coun- 
try) September contracts were the 
second highest on record, August be- 
ing the peak month. For the whole 
thirty-six States the nine-months’ 
construction value is less than 4 per 
cent. below the 1924 total, and is 
larger than the total for any year 
before 1924. In value, new construc- 
tion to Oct. 1 this year is 29 per 
cent. greater than in the same period 
of 1924. 

The effect of this on general buy- 
ing power is tolerably familiar. It 
distributes wages among the work- 
ers of many score of industries 
whose products in almost infinite va- 
riety enter into building structures 
as structural material, equipment 
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Business continues its 


movement. 











substantial change in prospects, except, perhaps, as as- 
Surance of a very large cotton crop promises buying 
activity in the cotton States. 
tained in artificial vigor by excessive credit, neverthe- 
less shows stronger indications of the end of the bull 
Building, for which new contracts in 
September reached almost record figures, is clearly 
moving at an excessive pace, and should before very 
long H¢et a check in an overproduction now becoming 


obvious. Such a cheék will reaifS. buying power. - 


pace of last week, with no 
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and furnishings. No other single 
“industry” except agriculture dis- 
penses such a wide range of employ- 
ment, nor such quickly disposable 
purchasing power. There is hardly 
ground for challenging the conclu- 
sion that present “prosperity” is 
mainly dependent on the current 
building boom, and that it will shrink 
as construction activity shrinks. If, 
as many competent observers hold, 
building is on the verge of being 
overdone, and is near the line of 
marked contraction, then there is 
contraction ahead of business from 
this single cause, if from no other. 


As It Looks to the Machine Tool 
Industry. 


Two weeks ago, under the heading 
“How Good Is Business?” this ar- 
ticle gave space to the complaints of 
the bolt, nut and rivet makers of the 
country, who complained through 
their association officers of the 
gravely depressed state of their in- 
dustry. Now comes the turn of the 
National Machine Tool Builders As- 
sociation, which conferred with itself 
last week, and through it officers had 
something to say of hard times and 
rather dubious prospects. “After 
five years of very unsatisfactory 
business,” as sketched by the Presi- 
dent of the association, the General 
Manager, E. F. Du Brul, had this to 
say of the outlook ahead: : 

The building industry is ex- 
‘tremely active; in fact, in many 
cases it would seem to be too ac- 
tive for that industry’s real good. 
This construction has distributed 
-much purchasing power that seems 
due to fall off. That will have a 
_ material effect on the general de- 
ymand for consumer goods and our 


industry should therefore watch 
this building demand as a fore- 
easter of the demand for machine 
tools. 

The automobile industry, the 
main source of demand at present 
for machine tools, will also bear 
watching . . So many automo- 
biles have been sold on credit that 
a recession in general prosperity 
such as might come from a reces- 
sion in building seems likely to re- 
duce the demand for automobiles. 
Therefore it is wise to be ready 
for a recession in machine tool de- 
mand from the automobile compa- 
nies, and not to count too strongly 
on its continuance. 

Another factor that will bear 
watching is the credit situation... 


A Deciine—When? 


The tool men’s manager has 
pointed, in the first of the para- 
graphs quoted above, what is per- 
haps the most most important ques- 
tion to ask of the present situation, 
—when will building decline so much 
as to curtail visibly the purchasing 
power of its contributing workers? 
To this question there is no definite 
and dated reply at hand. And the 
reason in part, for the lack of such 
a reply is that building is obviously 
involved to some degree in the same 
speculative fever which rules the 
stock markets, the land booms, and 
in essence, much of the all too wide- 
spread instalment buying. 

It seems safe to say that on the 
whole the country has caught up 
with the famous war-time shortage, 
and in many localities has provided 
a surplus of living apartments the 
construction of which has been on 

= an entirely speculative basis. There 


THE BUSINESS OUTLOOK 


is good reason to think that a con- 
siderable amcunt of capital, in no 
small part }F ink loans, will later be 
found to be tied up in unremunera- 
tixe buildings. What is perfectly 
evident is that the present pace of 
construction cannot be continued, 
say, through another year, without 
producing an unmistakable oversup- 
ply, and causing a marked and de- 
cisive decline in activity. By the 
most trustworthy indications avail- 
able, the turn of. the building tide, 
like that of the inflated stock mar- 
ket, cannot be far in the future. And 
that turn means a visible decrease in 
the general purchasing power of the 
country; and in that measure an in- 
fluence tending to slow down busi- 


ness. ~~ . 
Interpf!2tion. 


The fact that one cannot mW dis- 
cern the precise time when builaing 
and its vast industrial dependencies 
will disclose marked shrinkage does 
not, to the clear mind, in the least 
unsettle the conviction that the 
shrinkage is due before very many 
months pass. It is not to be forgot- 
ten that the influence of overabun- 
dant credit plays a part in inflating 
construction, just as it does in in- 
flating sales of automobiles, furni- 
ture, radios, and what not. A por- 
tion of the activity in all these lines 
is artificial, and will collapse when 
the uneconomic stimulus is removed. 
In its own fashion, construction pre- 
sents a certain likeness to the in- 
flated stock market; but just when, 
or with what measure of wreckage, 
either will meet deflation depends 
in great part on the animating specu- 
lative temper, which is in part be- 
yond measurement or prediction. 

If the observer feels it to be a fact 
that construction and the production 
of automobiles, for example, are on 
an inflated basis due to the exces- 
sive use of credit in production of 
the first and in sales of the second, 
he will not accept the weekly car- 
loading figures as an independent 
and dissociated evidence of good 
times. The heavy traffic figures of 
this year, and particularly of the 
past three month, need to be inter- 
preted in the light of the partly in- 
flated industries which produce these 
loadings. To take, for example, the 
next to record figures of the latest 
reported week, that ended Sept. 26, 
it is evident that the increases in 
loadings that week, as for many 
weeks before, have been largely in 
the classification of miscellaneous 
freight. (Continued on Next Page) 
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And this group includes practically all 
building materials except lumber; and 
it includes all car-load shipments of au- 
tomobiles: Both items are due to in- 
dustries pushed beyond a normal pace 
by excessive credit facilities. The rising 
miscellaneous loadings are therefore in 
part another evidence of inflated busi- 
ness—not a wholly independent proof of 
sound activity. 

Of other indications of the course of 
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business there is little to be said of pro- 
duction beyond noting the moderate in- 
creases in steel and iron production, with 
rather high level of steady business at 
low prices; evidence that automobile re- 
tailers are being overloaded by the mak- 
ers; a very large crop of cotton, carry- 
ing large purchasing power; and con- 
tinued failure of wheat to justify earlier 
hopes of high prices. The price of wheat 
is not so far above the average cost of 
production as to promise any marked 
accession of prosperity to the producers 
of it. 

Most disconcerting, on the whole, and 


not readily explained by reference to the / 


apparent needs of business in the United 
States, is the discount policy of the Re- 
serve Banks. The policy of the New 
York Bank in keeping its rediscount rate 
below the open market rate—which is 
well above the London open market rate 
—does not commend itself to the outside 
observer. A public statement of the 


bank’s reasons for its course would be of 


absorbing interest. 
BENJAMIN BAKER... 
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As Others See It 
Some Signs Need Watching 
From the National City Bank, New York 
HE trend of business during the past 
month has been very satisfactory, 
justifying the expectation that the 
volume of trade this Fall will be the 
largest the country ever has experienced. 
The reason for it is that the industries 
of the country have reached a better state 
of price relations than has prevailed 
since this country entered the war. The 
rise of prices of agricultural products 
which has occurred in the last year, and 
which is generally maintained upon this 
year’s production, is the principal factor 
in this readjustment. * * * ; 

The business situation is essentially 

sound, but there are signs and tendencies 
of which it is well to take account. The 
extent of building operations this year 
is surprising and suggests the danger 
that at the present pace they may be 
carried beyond present needs and cause 
an unprofitable tie-up of capital. Specu- 
lation is rife in real estate, particularly 
suburban property, in many localities. 
The stock market has had_a_ lengthy 
Period oi Tsing prices, justified in part 
certainly by the improvement in the busi- 
ness outlook which has taken place in the 
past vear. 

Rising prices, however, always stimu- 
iate speculative buying and there is a limit 
beyond which it cannot be safely carried 
on borrowed money. It is sufficient to 
point to the break in the market last 
Spring if proof of this —— accepted 
statement is wanted. Instalment buying 
is creating a great body of indebtedness 
which will have a first claim on earnings 
in the future, and while it stimulates 
business in the present there niay be un- 
pleasant after-effects. These are condi- 
‘tions that will bear watching; it is im- 
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‘possible to have YT or without hav- 
‘ing developments of this 


may run into excesses. The great body « 
of the business of the country, however, 


'is being conducted on conservative lines - 
‘and is in no present danger of being af- 


fected by the conditions named. 

It is well, however, from time to time 
to sound a warning against the excessive 
growth of indebtedness. While the pro- 
ceeds of the borrowing are being ex- 
pended times are good; but expenditures 
cannot be maintained above the average 
production of new wealth for very long, 
and when maintained above the average 
for a time are certain to fall below the 
average a little iater while thel balance 
is being restored. 





A Desperate Expedient 
From The Journal of Commerce, New York 


After the announcement on Thursday 
that the Bank of England had again cut 
its discount rate it was very generally 
taken for granted that a more or less ex- 
pected rise in the local Reserve Bank rate 
would not occur. Despite absence of posi- 
tive knowledge, the financia! public has 
never doubted that the Bank of England 
received certain comforting assurances 
regarding American cooperation in Brit- 
ish discount policy at the time when the 
gold standard was re-established. Two 
successive cuts in the British discount 
rate have now been made during a period 
when the outside rates in the New York 
market have been sharply advancing. It 
is at least open to wonder why if the 
Bank of England lowers its official rate 
to conform to falling market trends the 


_ereat. 


Federal Reserve Bank should continue to 
maintain a very low discount in the face 
of rising market rates of interest. Those 
persons who have heretofore compla- 
cently accepted .ne idea that the Reserve 
System is cooperating with the Bank of 
England to maintain a discount policy 
acceptable to the latter institution may 
well begin to feel worried. * * * 

A good many signs point to something 
approximating panic in Great Britain 
concerning the industrial outlook. The 
very unorthodox conduct of the Bank of 
England is only one of a good many 
“desperate expedients” for recapturing 
prosperity by artificial methods. The 
Government has not shied at subsidies 
to the coal industry. It has not hesitated 
to burden the budget with additional 
heavy outlays for social insurance. It has 
provided a measure of tariff protection. 
Still, things go from bad to worse, al- 
though constant concessions have been 
made both to labor and to capital. The 
financial policy has until recently re- 
sisted the attacks of the dissatisfied, but 
the outlook is far from reassuring. Per- 
haps it, too, will succumb to the assaults 
of those who believe tliere is always a 
short and easy way to acquire prosperity. 





The Anthracite Restrictive Law 
From The Iron Age 


It is not surprising that the Pennsyl- 
vania law restricting work in the anthra- 
cite mines to certificated miners has 
come up in the strike discussions. The 
certification is practically in the hands 
of the union, which finds this a highly 
effective method of excluding competi- 
tion. It has repeatedly been urged that 
this law should be repealed. 

When hearing such recommendations, 
the labor leaders rise instantly and in- 
quire whether the lives of miners en- 
gaged in a hazardous occupation should 
be further endangered by the introduc- 
tion of inexperienced men. The public, 
uninformed and unthinking, promptly 
answers, No. Of course, this is all fol 
de-rol. 

There are plenty of bituminous coal 
miners available, plenty who would like 
regular employment, and they are not 
inexperienced. They are just as well able 
to work in the anthracite mines as are 
the men who are now on strike..# 
mining is not.an pecupatie ev. Coal 

* ee ro.vn requiring any 
o-~- ---st, and it is the engineers and 
bosses who guard against danger. If the 
men obey the rules, the hazard that they 
incur is not exceptional. 

The fact is that neither in coal mining 
nor in metal mining have the miners’ un- 
ions ever been willing to back any move- 
ment toward sound legislation promoting 
safety in mining. Such legislation would 
comprise adequate mine inspection and 
punishment of either operator or miner 
for dangerous derelictions. It has been 
the last idea that the unions have been 
unable to swallow. They are complacent 
in respect to the punishment of opera- 
tors, but not of any of their own men, 
seeing that it might imply loss of job 
as the least of penalties. 
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FINANCIAL 
MARKETS 


T IS not without significance that the 
fifty representative railroad and in- 
dustrial stocks represented in the 

compilations of THE ANNALIST this week 
reached another “new high record” in 
the history of the Stock Exchange. But 
care must be taken in interpreting this 
fact. For the market has not been mov- 
ing as a unit, and while special issues 
have been advancing spectacularly, other 
issues no less prominent have fallen 
from 30 to 40 points from their recent 
lofty heights. 

The most remarkable feature of the 
week’s market has been its enormous ac- 
tivity; “two-million-share days” have 
been regularly achieved. .But, though 
trading was somewhat broader toward 
the end of the week, the great bulk of 
activity was still in the issues of auto- 
mobile and allied companies. 

Industrial news has been favorable. 
An advance, though a very moderate 
one, in pig iron production figures; an 
increase in weekly car loadings, with 
loadings of general merchandise and 
miscellaneous freight at the highest 
point ever reached—such items as these 
have been emphasized and discounted at 
their full worth. But what has really 
been responsible for the market’s new 
lease of life is the international money 
situation. 

The violent upward movement on Fri- 
day of last week indicated that the mar- 
ket was paying very little attention to 
the patched-up French debt agreement, 
but a great deal of attention to the ac- 
tion of the Bank of England in cutting 
its discount rate. For that action, it is 
generally and no doubt rightly believed, 
has made it highly unlikely that the 


Federal Reservogi 
its own x2 F oank here will raise 


The evident policy of the 
1eserve authorities has been to “cooper- 
ate” with London by keeping our dis- 
count rate below that of the Bank of 
England. 

The ostensible purpise of this is to 
encourage American balances to go to 
England, or at least to prevent British 
balances from coming here; in other 
words, to make it easier for the British 
to maintain the gold standadd. Whether 
the policy is actually having that effect, 
with money in the New York open mar- 
ket now getting a higher return than 
money in London’s open market, may be 
seriously questioned. But the Wall 
Street speculator is not concerned with 
this angle of the question; he is con- 
cerned only with the fact that the dis- 
count rate here, which has so powerful 
a psychologic effect, is being kept down. 
It is no immediate affatr of his whether 
the reason is a sound one or not. 

The policy, at all events, has not pre- 
vented the export of gold from London 
to New York. On Wednesday $4,000,000 
of the metal was sent out for the account 
of three banks here. This shipment 
helped to improve the sterling quotation, 
but the pound still remains in the neigh- 
borhood of the gold point, and it is by no 
means settled that Wednesday’s ship- 
ment will be the last. It is the time 
of year when England’s obligations to 
our market are highest. This week the 
Bank of England showed a total loss of 
the metal amounting to £2,550,000. 

The report of the Bank of France was 
certainly no less interesting. Jt showed 
an increase for the week of 750,000,000 
francs in advances by the bank to the 
Government, and of 812,000,000 francs in 
the bank’s circulation. These increases 
came on top of huge increases in the 
week before, and it hardly needs to be 
said that they raise both circulation and 
Government borrowings from the bank 
to the highest figures on record. The 
only consolation in this is that the ma- 
turity of the 8,236,934,000 of Treasury 
bonds might have brought about a situ- 
ation very much worse. 

In the local money market there is still 
no real prospect of stringency. The Fed- 
eral Reserve statements were colorless, 
showing a slight advance in borrowing 
by the member banks. H. H. 
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mmm ~S was shown in our pre- 
ceding article, the 
Federal Reserve 
banks are under pres- 
sure for accommoda- 
tion on the part of the 
market such as has 
not been seen for 
more than two years 
3 past. An increasing 
quantity of bills.is sent to the Reserve 
banks for rediscounting. That this 
movement is not wholly due to seasonal 
causes should be clear from two consid- 
erations: First, the extent of the in- 
\ erease has been considerably in ex- 
1 cess of what may be computed as the 
average seasonal increase; and, second, 
the increasing demand for Reserve bank 
facilities began earlier this year than 
usual. It might be thought that this 
was due to the earliness of the crops. 
But if seasonal factors were the dominat- 
ing ones in creating the increasing de- 
mand, the maximum load of financial as- 
sistance which New York is called upon 
to give at this time of the year should 
have come earlier. In that case we should 
have expected the peak of money rates 
to be reached not later than the third 
week of September; and after that a 
gradual decline. The absence of a de- 
cline in money rates after the peak of 
strictly seasonal demand consequently 
disposes of any assumption that the cur- 
rent rise in discounts and money rates is 
a merely seasonal phenomenon. 


The Real Forces at Work 


The real forces are a tremendous ex- 
i pansion in the volume of security sales, 
at high price level; and a large volume of 
goods distribution. This heavy financial 
and commercial business (though the 
production of goods is on the whole 
rather moderate) marks a trend that czn- 
not go on indefinitely, and that sooner or 
later must be corrected by an opposite 
trend. The fact that production as a 
whole is on a surprisingly low level is 
q an important element of strength, and 
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The Discount Rate and the Money Market 
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By PAUL GOURRICH 
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if it is not in its turn carried away by 
the trends of security business and dis- 
tribution of goods it must eventually 
bring the latter two down to its own 
level. 

Be that as it may, it is evident that 
‘the time when banks could rely almost 
exclusively on their own resources for 
financing expanding trade and finance, 
as was the case last year, is most prob- 
ably already behind us. And as. the 


banks are leaning more and more on the 
Federal Reserve banks, the question is 
what attitude the latter will assume to- 
ward the expanding volume of credit 
brought into existence with their help. 
More definitely, will the Reserve banks 
and more specifically the leader of the 
system—the New York Federal Reserve 
Bank—continue to furnish central credit 
at Yates Tower than the market pays for 
commercial credit? 


Early this year the New York Reserve 
Bank had an important weapon with 
which to fight undue expansion; viz., by 
pumping out from the market through 
the liquidation of its own securities and 
bills such credit as was created by in- 
creased rediscounts. But even then it 
was found inexpedient to rely exclusively 
on the regulatory functions of the so- 
called open market policies, and the dis- 
count rate was therefore raised to 3% 
per cent. in February. It is true that at 
present the New York Reserve Bank, un- 
like last year and early this year, is 
again the enthroned king of the money 
market, and that its open market poli- 


cies may have a greater effect than 
earlier. But, as was shown in the pre- 
ceding article, further liquidation of 


holdings should send money rates fur- 
ther up, accumulations of such 
assets, or the wholesaling of reserve credit 
at rates below those of commercial credit, 
will naturally lengthen the base of credit 
expansion. The latter is just what it is 
desirable to avoid, and the former will 
make an increase in the discount rate so 
much the more imperative. The weight 
of logic is therefore on the side of rais- 
ing the discount rate. 


while 


Reserve Bank Precedents 
The experience of the New York Fed- 


eral Reserve Bank, in its discount poli- 
cies in relation to the open market rates, 
dates only a few years back. Prior to 


that the relationship between them, and 
more specifically between the discount 
and acceptance rates, was distorted, first, 
by the emergencies of war financing, and 
later by the immature state of the ac- 
ceptance market. In the last five or six 
years, however, some regularity in the 
relationship between the two has been 
observable. During this period, as will 
be seen from Chart 1, the discount rate 
has been about % per cent. and very 
rarely less than % per cent. above the 
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Cotton Futures and Dollar Futures 





HERE are hardly two 
instruments which, at 
first glance, appear to 
be so entirely dissim- 
ilar in character as a 
contract for the fu- 
ture delivery of cot- 
ton and a high-grade 
first - mortgage rail- 
road bond. The “cot- 
ton future,” as it is usually termed, is 
distinctly an instrument of speculation. 

A large part of the business of the Cot- 
ton Exchange is speculative. The pur- 
chase of a contract for the future deliv- 
ery of cotton by the average individual 
is not an investment, and can never be 
so regarded. Yet there are circumstances 
under which the purchase of a cotton 
future becomes an investment of the 
most conservative sort. 

Bonds, on the other hand, constitute 
: in current opinion the pre-eminent con- 
: servative investment security, and a ma- 
jority of those who purchase bonds do 
so to avoid speculation. The greater vol- 
ume of bonds now outstanding is held 
as long-term investments, and properly 
so. Yet there are circumstances under 
which the purchase of a long-term bond 
of the highest character can be regarded 
only as a speculation. 




















Qualities In Common 


These two instruments, then—the bond 
and the contract for the future delivery 
of cotton—seem in the main totally dis- 
similar, and yet upon examination they 
are found to have certain points of 
striking similarity. 
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By EDGAR L. SMITH 
From The Atlantic Monthly for October 


A bond, after all, is no more than a 
contract for the future delivery of dol- 
lars. A dollar is, by definition, a cer- 
tain weight of a certain commodity of a 
certain grade. The commodity is gold; 
the grade 9/10 fine; the weight is 25.8 
grams. 

The coupons on a bond are a series of 
contract for the future delivery of 
small numbers of dollars at regular in- 
tervals. The bond itself is a contract for 
the delivery of a much larger number of 
dollars at a single distant future date. 

A cotton contract likewise calls for 
the future delivery of a commodity. The 
commodity is cotton; the grade is mid- 
dling; the weight is 100 bales of 500 
pounds each. 

The weight and grade of the dollar 
and of the cotton bales are both estab- 
lished by governmental enactment. 

If you buy a cotton contract or a bond, 
and are in a position to secure fulfillment 
of the terms of each, you are entitled 
to receive exactly what the Government 
has defined each to represent. Essen- 
tially they are quite similar, except in the 
length of time that they customarily run 
before becoming enforceable, and in the 
bulk and durability of the commodities 
involved. Both are frequently sold be- 
fore they mature, upon terms influenced 
more by outside cenditions than by 
changes in the credit position of those 
who have contracted to make the speci- 
fied future deliveries. Cotton contractsare 
liquidated in part through the cancella- 
tion of one contract against another. Thus 
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also are the greater number of bonds and 
other dollar contracts liquidated. 
Buying the Non-Existent 

There is as much misunderstanding of 
cotton futures as there is of bonds. This 
results, from time to time, in agitation 
for prohibiting the dealing in contracts 
for the future delivery of cotton, on the 
ground that contracts are created for 
the future delivery of a far greater 
number of bales of cotton than exist. 
In Ahis respect however, they do not 
differ from bonds, for there are outstand- 
ing, in the form of bonds and other ma- 
turing obligations, contracts for the 
future delivery of a far greater number 
of dollars than, exist. And yet the pro- 
priety of buying and selling bonds has 
never been questioned and never should 
be. Under sound regulatory measures, 
there is no less economic need for a free 
market in cotton contracts than there is 
for a broad bond market. 

When a cotton mill buys contracts for 
the future delivery of cotton to offset 
other contracts into which it has entered 
for the future delivery of manufactured 
cotton goods, its investment in cotton 
is one of conservatism—an insurance 
against loss which might arise from be- 
ing without cotton contracted to be de- 
livered. 

When a trust company or an insurance 
company buys bonds, against its own 
promises to pay dollars at a future date, 
it is likewise acting in accordance with 
the highest principles of conservatism. 
It is insuring itself against loss which 






might arise from being without dollars 
it has contracted to deliver. 


Speculating on the Cost of Living 


When, however, an individual, not en- 
gaged in the manufacture of cotton 
goods, nor having any commitments in 
terms of cotton, buys a contract for the 
future delivery of one hundred bales of 
cotton, he is speculating on the future 
value of cotton in terms of dollars. And 
similarly, to a greater extent than is 
usually believed, when an individual, not 
engaged in banking or insurance and hav- 
ing no present commitments to pay a 
fixed number of dollars at a future date, 
buys a bond which promises him only a 
certain number of future dollars, he is 
speculating, whether he realizes it or not, 
on the future value of dollars in terms 
of cotton (among other things), or rather 
on the exchange value of dollars in terms 
of those commodities and goods which he 
or his family may require—the cost of 
living. 

The situation existing under these two 
forms of speculation may be expressed 
in terms familiar to the speculative mar- 
kets as follows: An individual purchaser 
of cotton futures goes long of cotton and 
short of dollars; and individual purchaser 
of bonds goes long of dollars and short 
of the cost of living. 

A careful appraisal of underlying con- 
ditions may justify either position from 
a speculative point of view. And if the 
personal situation of the holder of either 
bonds or cotton contracts is such that 
each offsets another hazard, either may 
be regarded as a pure investment or in- 
surance against loss, but in the absence 
of such a balanced situation they are both 
speculative in nature. 
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acceptance rate. Moreover, when an up- 
ward trend began’in the rate of three 
months’ bills, the discount rate was in- 
variably raised within a few months af- 
ter the bill rate reached the level of the 
discount rate. If this short precedent is 
any guide at all, at any time within two 
months from the present an increase in 
the discount rate may be reasonably ex- 
pected. é 

But, as already noted, our experience 
in discount policies, and for that matter 
in central bank credit policies in general, 
has been of short duration, while our 
acceptance market is still a compara- 
tively frail child among the older mem- 
bers of the short term paper family. Still, 
it is stronger than jt was earlier, and 
there is no apparent reason why the 
logical relation observed in earlier years 
hould fail to appear now. 

Bank of England’s Record 

If we look into Great Britain’s policies 
in this field—and there such relations 
have been in force for generations—we 
find that the findings based on our own 
short history in the matter are substan- 
tially corroborated. In Chart 2 are given 
the average yearly rates of three months’ 
bills in London, and the average discount 
rate of the Bank of England, for the 
period 1890-1910, a period selected with 
a view to more or less normal conditions, 
when the experience gained in the many 
years of management of the Bank found 
full reflection in its rate-making policies. 
The average difference between the two 
rates was a littl below 1 per cent.—more 
precisely 88 per cent.—and while on a 
downward trend of money the discount 
rate would be reduced ‘so as to maintain 
this average differential and often a 
higher one, an upward revision of the 
discount rate would start when the ris- 
ing bill rate tended to approach the dis- 
count rate. The first increase would 
usually be one-half of 1 per cent., with 
more increases following if the earlier 
increases failed to maintain a differen- 
tial of about % per cent. in favor of the 
discount rate. (This relationship was 
worked out in detail by the writer before 
the rise in the bank rate last February). 

“he logic of the relationships between 
the two rates both here and in England is 
easy to comprehend. The authority over 
the rate-making machinery rests with the 
directors of the central banks. The con- 
siderations leading to the changes in the 
discount rate are always very complex. 
The banks do not prescribe a change in 
the rate without weighing the various fi- 
nancial and economic factors of a given 
situation. But the chief concern is al- 
ways the maintenance of a proper re- 
lationship between the discount rate and 
open market rates, so as to preserve for 
the central bank a degree of control over 
the money market. As long as open mar- 
ket rates are way below the discount 
rate, the central bank is out of all con- 
trol of the money market, and as long 
as they are way above the discount rate, 
the central bank’s resources will be heav- 
ily drawn upon by the market and are 
controlled by the market rather than by 
the bank itself. Both situations eventu- 
ally correct themselves in the natural 
course of things by opposite movements, 
and it is the function of an intelligently 
managed central bank to anticipate these 
eventual corrections by early interfer- 
ence and adjustment of the discount rate 
to the open market level. The central 
bank does not create credit trends but 
it can smoothen them and reduce the 
breadth and duration of money market 
swings. 

Time to Raise the Discount Rate 


In the present situation, with some in- 
flationary tendencies in operation, it is 
clearly advisable to have the discount rate 
at a level from one-half to three-quarters 
of 1 per cent. above the acceptance rate. 
Such a differential would tend to check 
undue expansion of credit, which if left 
alone may carry the upswing of money 
rates to considerably higher levels, and 
later necessitate more drastic readjust- 
ments of the discount rate. Acceptance 
rates for three months’ maturity have 
recently reached and surpassed, though 
very slightly, the New York Reserve 
Bank discount rate, while all other 
classes of paper are considerably above 
it. An analysis of the economic situa- 
tion does not reveal one single reason 





why money rates should not further ad- 
vance, carrying along aiso the discount 
rate. And it is the function of a well- 
managed central bank to anticipate the 
movement and thus to an extent control 
it rather than to drag behind it. Conse- 


discount policies. The relationship has 
not always held in the past, and probably 
will not hold in the future, when there 
are good reasons to the contrary, as, for 
instance, were the special conditions 
created by the war. All this relationship 
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quently an increase in the discount rate 
in tHe very near future appears logical. 

The past relationship between changes 
in the discount rate and the rate on 90 
days’ acceptances does not necessarily 
mean that the central 
were guided by it when framing their 


banks actually 


means ts that the various factors that 
would bring pressure upon the central 
banks and cause them to change their 
rates would coincide in time with a defin- 
ite relationship between the discount and 
the interest rate on that class of paper. 
Why this class of paper and no other, is 


probably due to the fact that the central 
bank’s physical relation to the money 
market is chiefly through this double 
name paper. The Federal Reserve banks 
are the mainstay of the market for this 
kind of paper, as can be readily ascer- 
tained from the proportion of their total 
bill holdings to total bills estimated to be 
outstanding. Besides there is a close 
proportional relation between the accept- 
ance rate and the average level of other 
rates. 

The reduction of the Bank of England 
rate to 4 per cent., which was fore- 
shadowed by the declining rate at which 
treasury bills have been taken by London 
in the last few weeks, is naturally tied 
up with the unusually acute trade depres- 
sion there. It is also possible that the 
British Government is anxious to avail 
itself of the monetary situation to carry 
out further conversion operations, which 
would greatly alleviate the burdens of 
her Treasury. Whether or not the cut 
in the rate will stimulate trade may be 
doubted, but it will certainly assist the 
Government’s financing plans. That the 
Bank may in the near future raise the 
rate to 5-per cent. is suggested by ex- 
perienced London observers. The history 
of the Bank of England rate furnishes 
abundant examples of such changes in 
policies: In 1857, 1859, 1863, 1869, 1873, 
1874, 1875, 1891, 1893, 1897, 1898, 1900; 
and more recently in 1909, 1910, 1911 and 
1912. It is true that the cut in the rate 
was made in an unusual season. But 
whatever the eventual outcome of the 
subnormal British situation, it has only 
a limited influence on our own position. 
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| 
: of New York | 
| 
| MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
| 140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
| 
| Condensed Statement, September 30, 1925 
RESOURCES 
Cash on Hand, in Federal Reserve Bank | 
and Due from Banks and Bankers . $141,427 ,448.73 
U. S. Government Bonds and Certificates 38,130,278.95 
ia a i il ag 26,500,240.27 
Other Securities __. eaey at, ot ae 22,832,297.12 
Loans and Bills Purchased ___. Sao tarhiie waka ee 355,639, 756.69 
Real Estate Bonds and Mortgages 1,775,650.00 
| Items in Transit with Foreign Branches | 10,328,218.69 
Credits Granted on SEEN 35,411,670.80 
Real Estate’ __. 8,006,771.68 
Accrued Interest and heceuints Receivable 9,762,753.59 
$649,815,086.52 
| 
LIABILITIES | 
Capital. . I PES _ $25,000,000.00 | 
| oe eS eee reer enn 15,000,000.00 | 
Undivided Profits... 3.3... 6,229,296.34 | 
$46,229,296.34 | 
IE Sy Rae ary ee 5,000,000.00 | 
Accrued Interest, Reserve for Taxes, etc. 4,261,797.57 
I ee ee ee 35,411,670.80 
Outstanding Treasurer's Checks. .... . 29,940,665.37 
SED ..c.. savanss Celie het ee 528,971,656.44 
$649,815,086.52 
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South Dakota’s Land Loan Collapse 





ROMINENT among the 
ideas popular in the 
interior 
past decade has been 
that of State aid in 
various forms with 
the purpose of assist- 
ing the producer. 
While the depression 
period following 1920 
intensified belief in the efficacy of such 
methods, the beginning was further back 
and found expression in schemes for bank 
guaranty of deposits, cooperative mar- 
keting plans, State land disposal and 
methods of loaning money to the farmer 
at cheap rates. 

South Dakota, which has been fertile 
in adopting State-managed enterprises, 
feasible ori paper but encountering diffi- 
culties when put in practice, entered on 
an extensive system of land loan opera- 
tions and has just come to a check-up of 
its eight years’ trial. The result is a 
startling example of the inefficiency of 
a State in business, especially when con- 
ditions are strenuous—and unless a sys- 
tem is successful in untoward periods it 
fails to fulfill its mission. 


The Land Loan System 


The Northwest has been a field for 
many economic experiments, growing to 
some extent out of the fact that it is a 
strictly agricultural region, often vio- 
lently affected by fluctuations in crop 
yields and in price levels for its products. 
In North Dakota the dissatisfaction took 
the form of farmer organization, and the 
Non-Partisan League obtained control of 
the State with all its train of financial 
wreckage and political upsettings. In 
South Dakota the league never obtained 
a secure footing. The State remained 
free from the devastating domination of 
the league’s leaders and their army of 
assistants. But a definite fear imbued 
those in the political control that unless 
something were done to show “service” 
to the farmer there might be a sweep 
of radicalism, taking every office in 
sight. Hence came proposals for various 
undertakings by the State, receiving 
hearty support from the citizenry. 

In 1916, with the overwhelming ap- 
proval of the voters in a referendum, the 
State established a land loan system. The 
argument was advanced that mortgage 
companies were charging borrowers 8 to 
10 per cent. on farm loans and that the 
State could by its plan lower this rate to 
not more than six per cent. This was 
predicated on a plan to issue State bonds 
and loan the money on farms at not less 
than % of nor more than 1% per cent. 
more than the bond interest, the differ- 
ence to meet the expenses of administra- 
tion. The dream was a most pleasing 
one and appealed to the voters, who 
hailed it as the dawn of a new day in 
agricultural finance. 


ADVERTISEMENT. 


BEAR 
MARKET 
AHEAD? 


Most investors make money in a bull 
market. But few know when to sell. As a 
result, they lose all their profits, and more, 
a the bear movement that inevitably fol- 
ows. 

The average price of industrial securities 
is now above 140. In 1921, our last de- 
pression, these same securities were selling 


below 65. 
TIME TO SELL? 


For the past month the stock market as 
a whole has made absolutely no progress on 
the up side. Volumes have been the heaviest 
on record for this period. Ss this mean 
widespread distribution and a broad bear 
market ahead? Or, is it simply natural 
hesitation following the advance of the 
Spring and Summer? 

An impartial analysis of existing con- 
ditions, with specific recommendations to 
assist in taking immediate advantage of 
conditions ahea has recently been pre- 
pared for our clients. A few copies are 
now available FREE. 

Simply ask for TAO-9 


American Institute of Finance 
141 Milk Street, Boston, Mass. 
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By CHARLES MOREAU HARGER 


A Rural Credit Board was appointed 
to carry out the provision of the plan, 
and in 1917 it began business by issuing 
$500,000 in State bonds at 4% per cent. 
A flood of applications for loans rolled 
in; apparently every farmer wanted to 
borrow, either for the purposes set forth 
in the regulations—to buy land, live- 
stock or equipment, and to erect build- 
ings—or to refund debts or for some 
other purpose. All loans were to be 
amortized in stated instalments, with 
final extinction in thirty years. The 
growth of the demand for loans called for 
successive issues of bonds. By 1919 the 
bond issues totaled $17,425,000; in 1922, 
$41,500,000; at the end of 1924, $47,500,- 
000. At this last date $41,064,211 had 
been loaned on farm lands—and then 
came an uprising that called for a show- 
down of the experiment. 


Legislative Investigation 


The Legislature last Winter appointed 
an investigating committee, which has 
gone into the details of the loan system 
and has discovered just what has hap- 
pened. It found that the State had as- 
sumed a terrific bonded debt; that 
against this, on Dec. 31, 1924, stood over 
12,000 farm loans on South Dakota farms 
totaling $41,500,000. The bonds were 
drawing 4% to 6 per cent. Many issues 
had been sold at a discount, a few at a 
premium, making a net discount of $359,- 
000, thus increasing the interest rate, 
which averages 5.22 per cent. including 
the amortization of the discount. 


Of the loans, $16,000,000 were at 5% 
per cent., $13,000,000 at 6 per cent., and 
$11,000,000 at 7 per cent. The rates of 
bond interest and of loans were left to 
the board’s judgment after the first year. 

As an example of the high finance fol- 
lowed, the committee pointed out that 
while the average loan rate was 6 per 
cent. and the average bond rate 5.22 per 
cent., there was a definite loss annually 
because of a difference of nearly $6,000,- 
000 between the value of the bonds and 
that of the mortgages—even if all the 
latter were sound loans. 

But when a State goes into business it 
necessarily assumes more or less political 
management. The appointees have no 
definite responsibility. Loaning money 
safely depends on sound appraisals and 
close collections. The committee found 
that the “disinterested appraisers” pro- 
vided by the law were “usually friends 
and neighbors of the applicant and inter- 
ested more in obtaining a loan for their 
friend than in protecting the interests of 
the State.” It also found that the ob- 
jects for which the loan might be made 
were difficult to enforce. “Where a 
‘farmer’ wants money with which to buy 
a flying machine,” it says, “or to specu- 
late in oil or to build a house in town 
it is not difficult to draw the application 
to meet the requirements of the law and 
secure ambiguous receipts for submission 
to the board.” 

The committee analyzed 1,000 loans 
taken by lot and found these purposes 
for which borrowings were made: To 





pay off mortgages, 53.3 per cent.; to pay 
other debts, 22 per cent.; buildings, 4.3 
per cent.; equipment and livestock, 1 per 
cent.; land purchase, 19.2 per cent. In 
debt paying, approximately 40 per cent. 
was used to liquidate frozen credits in 
local banks and 10.6 per cent. to pay 
debts to insurance companies and indi- 
viduals outside the State. 

What has been the result? On Dec. 
31, 1924, out of the 12,000 loans, 4,308 
were delinquent and the borrowers were 
in default $2,489,553. Of these defaulted 
loans 3,704 were delinquent one to three 
years and 465 were in process of fore- 
closure 

State’s Loss Heavy 


What loss is to accrue, the committee 
says, is impossible to determine until it 
is found what sale can be found for the 
land taken under foreclosure. But it 
does discover that “many loans were 
made on over-valuations and in parts of 
the State where privately owned farm 
loan agencies would not operate. While 
this may be defensible from a humani- 
tarian standpoint it is likely to prove dis- 
astrous and expensive.” The large num- 
ber of delinquencies is explained by the 
words, the farmers unloaded on the board 
acquired the poorer classes of loans and 
that but few loans that would have been 
acceptable to privately owned agencies 
were acquired by the board.” In other 
words, the farmers unloaded on the board 
with its neighborhood appraisal the land 
they wished in instances to sell, and 
many borrowed with no idea of repay- 
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ENTERPRISING enough to be PROGRESSIVE 
CONSERVATIVE enough to be SAFE 








THE CORN EXCHANGE BANK 





WILLIAM AND BEAVER STREETS 
and Branches located throughout Greater New York 


A Bank Statement that any Man or Woman can Understand 


October 1, 1925 


The Bank Owes to Depositors.........2..00eceseceesecceeseces ; 
A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to be able to meet any request for payment. 


For This Purpose We Have: 


OS tie. alas 


(Gold, Bank Notes and Specie) and with legal depositories returnable on demand 
EB] Chmals om Gites Mais ooccccccccccscccccccccccscccccse 


Payable in one day. 


[3] U. S. Govermment Securities .........000ccsccccsecccecces 
[4] Loans to Individuals and Corporations 


Payable when we ask for them, se d by < llateral of greater value than 


the 


WR : CRI iit tii ous, 
Of railroads and 


[6] 


[8] Banking 


Payable in less than three 
[7] Bonds and Mortgages ..........-eeeeeeee: 


Houses 
All located in New York City. 
[9] Other Real Estate . 
Total to Meet Indebtedness ........ Ae Ce ae a 


[10] This leaves a Surplus of ................55 epi acta ha hiaie seek 
Which becomes the property of the stockholders after th 
are paid, and is a guarantee furd 
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those which have been lodged with us for many years. 


Our listed resources, enumerated in this statement, do not and can not include those assets of friendliness and 
helpfulness which this bank has in the personnel of its board of directors, its officers and employes. These 
are assets which pay dividends to our patrons 
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upon which we solicit new deposits and retain 


change can act as your Executor or 
of Credit, Travelers’ Checks and Drafts on Foreign Countries, rent 
you a Safe Deposit Box, and can provide every Banking and Trust Service. 


$238,538,691.34 





$39,516,844.98 
26,965,487.01 
58,067 ,492.91 
29,126,064.62 
38,222,351.58 
53,162,668.61 


11,169,058.51 
6,690,210.66 


30,391.75 
$262,950,570.63 


$ 24,411,879.29 
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ment. To offset its bonds of $47,500,000, 
the State must not only collect all the 
loans now outstanding but also sell the 
land taken under foreclosure at the price 
of the loans made on it—and then it will 
be some $6,000,000 short, according to the 
committee’s report, an amount which will 
eventually become a part of the State tax 
bill. 

Another example of political manage- 
ment is revealed in the showing of the 
deposit of the rural system’s funds in 
the bank of the State. While the law 
provides that such depositaries must be 
approved by the board, it is stated in 
the report that of 251 banks used only 
77 were so approved. Money was de- 
posited in banks for long periods at 
4 to 5 per cent., while the bonds issued 
to obtain it were drawing 5.22 per cent. 
During the latter half of 1923 and in 
the Winter of 1923-24 South Dakota 
had a severe agricultural depression and 
many bank failures. Country institu- 
tions could not collect loans and were 
swept into receiverships by the score. 
Among these were 88 banks holding 
rural credit board funds. The total de- 
posits were $972,722, of which it is esti- 
mated $425,000 was in the closed Bank of 
Commerce at Pierre, though the commit- 
tee says it was entitled undeh the law to 
have but $48,000. What will be lost from 
the closed bank items is uncertain, de- 
pending on what happens to the bank 
guaranty fund, which is several million 
dollars in debt, with little prospect of 
paying up in full. At the best the loss is 
estimated at $500,000. 


The Inevitable Result—Liquidation 


Senator T. M. Bailey, Chairman of the 
Investigating Committee, who has ren- 
dered a distinguished service by his 
detailed delving into the tangled affairs 
of the board, is very positive in his 
opinion as to the folly of further effort 
to maintain the rural credit system. The 
recommendations of his committee were 
adopted by the Legislature and an act 
passed which provides for the gradual 
liquidation of the rural credit system. 

“In other words,” said he, “the Legis- 
lature, after considering this report, 
definitely decided to have the State get 
out of the farm loan business as rapidly 
as consistent with orderly liquidation. 
An attempt was made to circulate a 
referendum petition, but a _ sufficient 
number of signatures were not obtained 
and the law providing for the liquidation 
of the fund went into effect July 1. Of 
the $47,500,000 in bonds issued, $1,000,000 
were retired on May 1, 1925. Of the 
balance, $10,500,000 are subject to re- 
demption or call, and an attempt is now 
being made to market refunding bonds 
at a lower rate of interest. I am advised 
that some difficulty is being encoun- 
tered, for the reason that heretofore 
something over $3,000,000 of the prin- 
cipal of the trust fund has been used to 
pay interest on the bonds, and there is 
some fear that the deficit will continue 
to grow, and the bonds, even though a 
valid obligation of the State, may become 
a political issue, which, of course, would 
affect their market value. 

“The plan of obtaining money on the 
faitt and credit of the State at a low 
rate and loaning it to farmers at a 
higher rate, but nevertheless at a rate 
less than charged by the farm loan com- 
panies, is good in theory. The principal 
trouble was that politics entered into the 
handling of the moneys and the making 
of the loans. Large loans were used to 
bolster up insolvent banks. It was an- 
nounced in a political campaign that ‘the 
State would never foreclose on a loan 
made to one of its citizens,’ and in many 
other ways the fund was used for 
political purposes. Just how much the 
experiment is going to cost the State 
cannot be determined for many years, 
and the amount of the loss will depend 
largely on how much can be realized 
eventually from the many tracts of land 
which will have to be taken over by the 
State. The State will have to go into 
the land business on a very extensive 
scale, and we are hoping that there will 
be a sufficient advance in the price of 
land and agricultural products to wipe 
out the deficit, but that remains to be 
seen. As I view the matter, it is not a 


question of putting the system on its 
feet, but rather a question of how to 
liquidate with a ninimum of loss.” 

The débacle of the far-reaching effort 
to lift the State out of debt by its own 
bootstraps, as one legislator put it, has 
sobered the radical element and has 
brought home to the voters the error of 
putting business affairs of vast volume 
requiring technical knowledge in the 
hands of political appointees. While 
there were charges of deliberate mis- 
management, the committee says that 
the mantle of charity should be drawn 
over those who have honestly but mis- 
takenly tried to carry out the plan that 
was proposed for the betterment of the 
agricultural conditions of the State. 

The Federal Land Bank has loaned in 
South Dakota $26,669,650, the joint stock 
land banks $14,201,920 and insurance 
companies $88,539,000. While all have 
had some defaulted loans they have in 
general a fairly clean slate, especially 
since last year’s crop return, due to care- 
ful appraisals and business methods. 
South Dakota last year raised 33,018,000 
bushels of wheat and 98,050,000 bushels 
of oats; this year its wheat crop was 
29,352,000 bushels and its oats crop 
89,000,000 bushels, both years exceeding 
the five-year average. The Agricultural 
Credit Association, formed last Winter 
to assist the banks of the Northwest, 
has rehabilitated many of the closed in- 
stitutions, selecting those that promised 
the most substantial management and 
had the confidence of their communities. 

As a State South Dakota is showing 
improved prosperity and, like all the 
Interior, is making headway toward nor- 
mal conditions. But it has as yet to 
solve the problem of the $47,500,000 
bonds due in ten, fifteen and twenty 
years from issue and the collection of 
$41,000,000 in farm loans which are de- 
clared by investigators to be of an in- 
ferior class, due in partial payments in 
thirty years. The solution calls for 
careful and expert financiering and 
eventually increased tax levies—for 
South Dakota intends to maintain its 
credit fully. The lesson of going into 
the loan business has been thoroughly 
learned—at high cost. 


THE CHANGE IN STEEL BUYING 


From The Iron Age 


UCH has been said in market com- 
ment of the “hand-to-mouth” buy- 
ing prevailing in the steel trade. 

Every one recognizes that in the past this 
expression has been used as representing 
an unsatisfactory state of business. Yet 
the condition prevailing now is of a high 
state of activity, alike in production and 
in its consumption. If not unprecedented, 
the situation is distinctly novel. It is 
seen in other lines of trade, and the ques- 
tion of its permanency is widely dis- 
cussed. — 

There have been many times in the 
steel trade when buyers were purchasing 
only against their immediate or current 
requirements, but those were generally 
periods when the requirements were light. 
Now the requirements are decidedly 
heavy. 

It is nothing new to say that there are 
changed conditions in the steel industry 
and in the steel market in particular, but 
the difference between present times and 
pre-war times may easily be underesti- 
mated. 

It is helpful to recall that recurrently 
before the war it was suggested that the 
steel trade ought to reform its practice 
and make contracts binding. The great 
bulk of the business was done by con- 
tracts. There were great “buying move- 
ments,” mills selling quarter by quarter 
further and further ahead until things 
turned the other way. Operations de- 
pended on specifications against these 
contracts. The existence of contracts 
greatly helped the mills in sustaining 
prices, as to cut prices meant to under- 
mine the contracts, the flow of specifica- 
tions dwindling or stopping entirely. 

On the other hand, a period of heavy 
consumption would find the mills making 
deliveries on old contracts at prices far 
below what steel seemed really to be 
worth at the time. The agitation was 
chiefly along the line that buyers should 
be made to take out contract material 
at contract prices. The natural rejoinder 
was that if this could be effected the 


buyers would not do so much contracting. 
That did not appeal to the sellers, the 
feeling being that a -mill could not get 
along unless it had contracts. 

It turns out that a mill can get along. 
The thing is being done, not with a dull 
state of trade but with a very active state 
of trade. Interesting proof that there is 
not merely a new order of things as to 
what is being done, but a new mental at- 
titude as well, is the repeated statement 
of sellers of steel that they do not want 
contracts. They know that at the prices 
at which finished steel has been selling 
in the past eighteen months their profits 
have been unsatisfactory and they have 
seén no point in giving a customer pro- 
tection against a possible price advance, 
especially in the light of familiar history 
—the buyer seeking and expecting a re- 
adjustment in case of decline. On-the 
other hand, at no time since the rather 
hectic movement of the early months of 
1923 has the buyer had reason to resort 
to “forward” buying to make sure of get- 
ting a full supply of steel as he needed 
it. Seeing a steel-making capacity more 
than equal to the demands upon it, he has 
argued that price maintenance would be 
the full net result of any effort sellers 
might make to secure an advance. 

It would be rash to predict that the 
steel trade will not see again an old-time 
buying movement, with advancing prices 
and delivery periods lengthening to three, 
four and six months. It is entirely prob- 
able that the day will come when, after 
a period of little or no new building of 
steel works (like that which followed. the 
panic of 1893), existing plant will not be 
equal to the demand upon it, and buyers 
will put. prices up on themselves in 
competing for the available steel. But 
leaving out the extraordinary—like the 
combination of coal and railroad strikes 
in 1922—a- repetition of the old-time 
upswings is not likely to come soon. 
Meanwhile there is no denying that the 
steel industry needs—greatly needs—one 
unmistakably good year. 


























The National City Bank of New York 
including 
Domestic and Foreign Offices 
Condensed Statement of Condition as of September 28, 1925 
CAPITAL, ‘ 
SURPLUS ASSETS 
and CASH in Vault and in Federal Reserve Bank . $93,739,427.19 
UNDIVIDED Due from Banks, Bankers and United States 
PROFITS Treasurer . + «+ « « 105,183,547.16 $198,922,974.35 
Loans, Discounts ond Aeceptences of Other Banks 596,103,064.49 
$113,149,175.91 United States t Bonds Se $83,036,745.44 
State and Munici Bonds ss - « 64,214,948.39 
Stock in Federal e Bank a 3,000,000.00 
Ownership of International Banking Corporation 12,500,000.00 
Other Bonds and Securities m 67,313,120.60 230,064,814.43 
Bank Buildings . ‘ 17 ,641,407.20 
Customers’ Liability “Account of Acceptances « = 57, 538, 021.18 
Other Assets . ° . et Ber eae ae 1 "803,303.52 
TOTAL s & «& 4 $1,102,073,585.17 
LIABILITIES 
Capital oe) ei a Abo OS SC ok Oe. Se $50,000,000.00 
ee ae ae ee eee re | CY 
| Head Office Undivided Profits . ...-+«¢-«¢-e«-e«-e-«. 13,149,175.91 $113,149,175.91 
55 Wall Street Deposits . ... . : d) ie See 824,201,190.98 
Items in Transit with Branches . . . . .. 11,733,811.98 
Now York City Liability as Acceptor, Endorser or Maker on 
Offices oo and Foreign Bills ..... meee 
By te “PP PPSeseeee-s- 775,000.00 
Fifth Avenue ae ee ee ee ee ee ee ee ee 3,150,000.00 
at 28th Street Reserves for: 
57th Street at Accrued Interest, Discount and other 
7th Avenue Unearned Income. - $3,192,309.61 
Park Avenue Taxes and Accrued Expenses, et "cetera -  6,606,119.13 < 
at Sith Strest Contingencies . . . ~. « « « _6,402,499.70 16,200,928.44 
Bays wal ie MS wk ew ce we 386,422.10 
96th Street TOTAL . . . . . $1,1 07 17 
at Broadway 
~~ = Above includes The National City Bank ef New Yerk (France) 8. A. 
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Italy’s Impossible Burden of War Debts 


The author of this article is an Amer- 
ican journalist who has lived several 
years in Italy. 

the country is to square the account, nor 
how much sacrifice and taxation the 
people will stand in an attemp: to square 
it—it cannot be done. 

The average daily wage of American 
labor is a little less than $6 a day for 
an eight-hour day. The average daily 
wage for an Italian, usually a ten or 
twelve hour day, is less than $1. The 
population of Italy is about one-third of 
that of the United States, and her natural 
resources are practically zero by com- 
parison. 

To tax an already impoverished nation 
to the extent that would be necessary in 
order to pay interest and establish a 
sinking fund to take care of the princi- 
pal—no matter how many years the pay- 
ments are spread over—would result in 
a state of misery and discontent—starva- 
tion—even if the people submitted to it— 
that would be utterly deplorable. 

Facts and common sense ought to be 
the basis of business; sentiment is en- 
tirely out of place. The truth of the 
matter is that no government in Italy, 
putting into effect taxation machinery 
to collect such an amount from the people 
could exist. Thanks to Facismo, the 
Italian nation has banished bolshevism 
from its midst; but if ever it were con- 
fronted with such dire poverty as would 
result from an effort to collect from her 
people the five or six billion lire neces- 
sary to meet annual payments, her people 
would turn to war or bolshevism or any- 
thing else. Poverty leads to but one end 
—revolution and chaos. Anything, to the 
hungry man, is preferable to starvation. 


“Must Pay”—But How? 


The question of the principle involved 
in the payment of interallied debts does 
not enter into the equation as it presents 
itself to the Italian people. They are a 
unit in saying “the money is a just obli- 
gaiton and we must pay.” Senators, 
Deputies, business men, professional men, 
and even small shopkeepers are unani- 
mous in such an opinion. Nor do these 
men ask for mercy—they are too proud. 
We must pay! But how? None can an- 
swer. Blood cannot be squeezed out of a 
turnip. Good intentions cannot be trans- 
muted into gold. Italy could not, by any 
stretch of the imagination, square her 
debts to England and America even with 
the granting of a moratorium of twenty 
or of fifty years, and with payments run- 
ning over any stretch of time, a hundred 
or two hundred years. Any one who 
thinks so is a dreamer and is following 
a mirage. 

Italy is not going to discover coal or oil 
—they have been looking for these for 
2,000 years. Forests and minerals are not 
apt to appear by magic in her terrestrial 
boot. The Mediterranean—which Dante 
called the “fishless ocean’—is not sud- 
denly going to teem with seafood. The 
land is exploited to capacity. There is 
but one natural resource undeveloped— 
water power for the electrification of her 
roads and industries and a corresponding 
reduction in her importations of coal. It 
takes money to do even that. 

She cannot support a greater popula- 
tion than she supports at present. She 
must continue to send annually half a 
million of her people to other lands. 
There is no room at home and her 


Irn mm mF the government of 
Mr. Mussolini is dis- 
turbed at present it is 
not because of polit- 
ical enemies. They 
seem to have drawn 
further and further 
into their shells, seem 
to have ceased airing 
their grievances and 

are, for the moment, quite still. As faz 
as the Facist Government is concerned 
the discontented Deputies and other 
politicians may remain in their Avantine 
seclusion for all time without any regrets 
from or disturbance to the régime of 
Facismo. A wide inquiry among all 
classes of the Italian people indicates that 
this feeling is shared by the nation as a 
whole. Italy is sailing a straight and 
smooth course. Order and contentment 
seemed entirely restored. The people 
have relegated politics to a position of 
secondary importance and have accepted 
Facismo as the best remedy for such ills 
as seemed to beset the nation. 
Italy’s Slender Resources 

There is, however, one difficulty—the 
present world-wide agitation concerning 
the settlement of interallied debts. It is 
all very well to talk of settlements, but 
in Italy’s case any settlement based upon 
full payment is entirely beyond the power 
of Italy to carry out. Italians resent the 
suggestion that Italy is a poor country; 
but her poverty cannot be hidden by re- 
sentment. She is rich only in the un- 
marketable things—art, history, beauty, 
color, romance, and tradition. She is woe- 
fully poor in this world’s goods if we 
measure them in production or posses- 
sion of commodities that other nations 
need and will pay for. 

Italy has to import nearly 20 per cent. 
of her foodstuffs. She is almost totally 
lacking in natural resources. She has no 
coal, no oil, no cotton, no lumber, few 
minerals, scant fisheries. She has wines 
—which America cannot import; olive 
oil, silk, marble and antiques—plus a 
few other lesser exportable commodities. 

The plain unvarnished truth is that 
Italy cannot, from year to year, pay even 
the interest on her foreign debts. There 
is not a ghost of a chance that her eco- 
nomic position will ever improve to such 
an extent that she can meet the interest 
payments and fund the principal. It is 
too overwhelming. 


Debt is 3,250 Lire Per Capita 


Coming down to details, we find that 
the principal and accrued interest of 
Italy’s debts to Britain and America, 
based upon the existing rate of ex- 
change—is approximately 130,000,000,000 
lire. (Original debt, minus accrued in- 
terest, Britain, 575,000,000 pounds ster- 
ling; America, $1,648,000,000.) This 
means that every man, woman and child 
in the kingdom owes 3,250 lire to the 
two debtor countries. It means—to be 
brutally frank—that Italy will be a bank- 
rupt if payment is demanded. 

To any one acquainted with the poverty 
of the Italian people such a huge sum 
must appear uncollectable. It makes no 











African colonies are not a white man’s 
land. In other words, when the mora- 
torium expired Italy would find herself 
in almost the same position with refer- 
ence to wealth that she is in today. She 
would still be a poorer country according 
to American standards of wealth. 


After the Next War 
of the 
bent Pte naag seit He is, indeed, a dyed-in-the-wool 
ADDRESS DEPT. B-27 pacifist who visualizes Europe . peace 
“ for, let us say, a century. He is a dreamer 
Adair Realty & Mortgage Co. who believes that the last war contributed 
E a —_ , ee one iota to the banishment of war. When 


this next war comes, as it will, past any 
2:70 Madison Ave., N. Y. Phone Caledonia 7160 
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By FITZHUGH LEE MINNEGERODE 


It is all too visionary to be given sober 
thought by intelligent men. 

Italy wants to pay; America wants to 
collect. Neither can have their wish, for 
it is beyond the remotest borders of pos- 
sibility. It must be owing forever, or 
some solution must be found, based on 
Italy’s capabilities to pay. If a bird in 
the hand is worth two in the bush Amer- 
ica had better come to a full realization 
of it, for most of our overseas debts are 
in the bush, and there is scant chance of 
getting them all. We might get half or 
a third, but never the whole. The larger 
these debts become—and they increase 
by millions of interest charges annually 
—the more remote becomes the possi- 
bility of collecting, and the problem be- 
comes more acute for both debtor and 
creditor. Our business sense ought to 





step into the widening breech and reach a 
basis of understanding that is within the 
bounds of possibility. Payment in full is 
not within such boundaries. 

Does any thinking business man be- 
lieve that England’s offer to cancel all 
outstanding debts due her, except such 
amount as she is bound to pay the United 
States, is made in a spirit of largesse? 
Not for a minute. Her very generous 
offer to her debtors is based upon com- 
mon sense—upon the possibilities, and not 
upon a spirit of generosity. England will 
sell her outstanding debts for a quarter 
of their total, because she is fully aware 
that she can never collect the whole. In 
so doing she is showing more business 
gumption than America shows. She is 
trying to get a bird in the hand and to 
stop chasing in the bush. 

We might just as well make the mag- 
nificent gesture now as to wait ten or 
twenty years to do it. 
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Che Hamilton 


Resources 
Loans and discounts, 
including redis- 
counts, accept- 
ances of other 
banks, and for- 
eign bills of ex- 
change or drafts, 


sold _ with = in- 

dorsement of this 

ge ee eee LEE $7 465,173.84 

Total loans ..............+... §$7,465,173.84 


Overdrafts, secured, $35.72; un- 


secured, $10,110.04 .... 10,145. 7¢ 
Customers’ liability account of 
**‘Acceptances”’ executed by 


this bank and by other banks 
for account of this bank, and 
now outstanding .. 


U. S. Government 
securities owned: 
Deposited to se- 
cure’ circulation 
(U. S. Bonds, par 
value) 


129,855.71 


$500,000, 00 


All other United 
States Govern- 
ment securities 
(including 


miums, if any).. 230,262.50 


pre- 


stocks, securi- 


Other bonds, 


ties, etc. 1,386,161.87 


Banking House, furni- 


ture and fixtures . 145, 


none; 
»42.60 


Lawful reserve with Federal 


Reserve Bank .. 737,632 
Federal Reserve 
process of collec- 


Items with 
Bank in 
Terr er rer rere ee s0,2 


Cash in vault and amount due 
from national banks 


bankers and trust companies 
in the United States 309,825.04 
Total, $1,063,197.92. 


Miscellaneous cash items 119,024.13 


Redemption fund with U. 8S. 
Treasurer and due from 


W.. & TreRswrer ...cccese 25,000.00 


Other assets, if any...... ‘ 
Total 2.2... $11,837,088.33 


STATE OF NEW YORK, 
I, C. L. Doty, Cashier of the abov 
ment is true to the best of my knowledge and t 


COUNTY OF NEW 


Subscribed and sworn to before me this 7th day 
Correct—Attest: 

LEONARD A. HOCKSTADER 

A. E. LEFCOURT 


CECIL S. ASHDOWN, Directors 








at New York, in the State of N. Y., 
at the Close of Business on September 28, 1925. 


Amount due from State banks, t 


25,091.45 Liabil 


e-named bank 


















































FUNCTIONS OF THE BUSINESS, CLEARLY 
FUSION AND PRODUCE GREATER PROFITS 
A VALUABLE EXPERIENCE and VIEWP« 


I WOULD BE GLAD TO DISCUSS 


19 West 44th St. 





THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 


J. P. JORDAN 


Reserve District No. 2 

Condition of 

- 
National Bank 
Liabiltties 
pita stock paid in . $1,000,000.00 
Surplus fund nodes 5000S 0 350,000.00 
Undivided profits $91,744.30 
Se 91,744.30 
s current ex- 
ses paid F 97,904.81 
Reserved for taxes, interest, 

& Pers © Perrys 10,856.58 
Circulating notes outstanding. . 500,000.00 
Amount due to national banks 40,425.30 
Amount due to State banks, 

bankers and trust companies, 

e United States and for- 
eign countries - 73,797.16 
t checks outstanding | ee 86,771.14 
checks outstanding 62,458.60 
rota $283,452.20. 
Demand deposits 

(other than bank 
deposits), subject 

to Reserve (depos- 

its payable within 

30 days): 

Individual depos- 
subject to 
check . . -$6,382,497.20 
tificates of 
leposit due in 
than 0 
d (other 
than for money 
rrowed) 11,802.77 
state county or 
ther municipal 
deposits secured 
ledge of as- 
of this 
or surety 
SPS 50,000.00 
the demand 
deposits : 1,303.38 
demand 
deposits (other 
bank de- 
subject 

t Reserve eseseeve . $6,445,603.35 
Time deposits sub- 
ject to Reserve 
(payable after 30 
days, or subject to 
30 days or more 
notice, and postal 
Sa VINES) : 

rtificates of de- 

it her than 
for money bor- 

wed sooo ©=—4, 285.67 
her time de- 

sits 2,476 ,541.03 
sta savings 
deposits : 67,394.67 

rot of time de 

I subject to 
HONE. . oucs<ebiansssoussi- 2,548,471.97 

te es deposits (other 

tha 1 savings), includ- 

War n deposit account 

d deposits of United States 
d ME GEEIOOES cocccssccs 120,500.00 
I ble (including all ob- 
representing money 
i other than _ redis- 

° 0996.6421094 6h O0%.0.90 460,000.00 
ances’’ executed by this 
for customers, and to 

ish dollar exchange ...... 129,855.71 
ties other than those 

Bbove stated ...cccccccsccces 68 349.12 
POM vsncorndnporidarwenemsoie $t 11,837,088. 33 
YORK, ss 

io solemnly swear that the above state- 
lief 
Cc. L. DOTY, Cashier. 
f October, 1925 
CHARLES R. KAYE, Notary Public 

DEFINED DUTIES ELIMINATE CON- 

THE OUTSIDE CONSULTANT BRINGS 
SINT ON ORGANIZATION PROBLEMS. 
YOUR PROBLEMS WITH YOU 
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Outstan 


prices last 
week on the whole 
tended toward lower 
levels. Again bearish 
crop reports made 
their appearance coin- 
cident with the decline 
in prices, leaving the 
trader to decide which 
is the. effect and 








which is the cause. 

Ideas of the crop still vary over a wide 
range, from a little over 13,000,000 bales 
to nearly as much as 15,000,000. But the 
tendency has been, in the case of the 
majority of the estimators, to raise their 
guesses above the Government’s latest 
estimate. The original estimate given by 
us in these columns of 14,000,000 may be 
wrong and it may be right, but it has at 
least the humble advantage that we did 
not manipulate it up or down in accord- 
ance with the price, and we still have no 
grounds to revise it in either direction. 

The world’s cotton goods situation 
shows some signs of improvement. To 
be sure, there are no spectacular develop- 
ments, but an industry that has been de- 
pressed for a long time should be grate- 
ful for even small favors. 

London has recently enjoyed a better 
demand, not a spurt of buying, but just 
a firmer market, with more actual deals 
from inquiries and shopping by foreign 
buyers than in some time past. The cut 
in the bank rate is expected to help mat- 
ters, in a measure. The industry is pros- 
pering in Italy, fair in France, indifferent 
in Japan, and poor in India. 

In our own country out of the 37,822,- 
040 spindles in existence 31,269,774 were 
active in August, compared with 31,760,- 
596 active spindles in July, and 33,412,- 
650 in April—the peak month. Active 
spindles last year in August were only 
29,010,630. The greatest activity is still 
in the cotton growing states, which had 
slightly fewer spindles than New Eng- 
land, but which had in August a greater 
spindle-hours activity. 


Range of Cotton Future oe eee 
Ended Saturday, Oct. 3, 1925. 


Last Week Net 

High. Low. Closing. Ch'ge. 

October ....23.54 22.75 22.91 — .69 
December . .23.73 22.80 23.02 — .80 
January ...23.05 22.04 22.22 — .91 
March .....23.30 22.32 22.50 — . 
May ...... ..23.47 22.55 22.71 — .9 
Sa _ Week = 

gh. AW. 
October ..... 646600n6606cbR000 26.68 25.25 
SY acncentnabissacsndaw’ 25.90 24.35 
PT, céisnedcncspepenussané 25.95 24.43 
DE ad<ancendscngacnesuaken 26.20 24.68 
ST SbsebeNenaecetcnasadesuns 26.40 25.33 


RUBBER 


HE strong position of rubber has been 
maintained, and the price touched $1 
for the first time since July. It is 

felt that as long as rubber stocks in Lon- 
don are fluctuating around the 5,000-ton 
mark—last week only 4,812 tons—there 
is no opportunity for the price to show 
any serious drop. London stocks are 
taken as an index of the world’s more or 
less free stocks, and if these-cannot be 
built up the day-to-day statistical posi- 
tion, which makes day-to-day prices, must 
remain tight. It is for that reason that 
Singapore auctions are reported to show 
a very spirited temper, with the leading 
American rubber manufacturing com- 
panies heavily represented. Europe, 
which has been buying mostly in London, 
has also increased her direct purchases 
from the East. 

The longer outlook is one that remains 
to give serious concern to students of the 
situation. For six years practically no 
new planting has been done, and what- 
ever trees have been planted this year 
will not yield a pound of rubber before 
five or six years elapse. 


COFFEE 


OUGH the milreis continues to make 
new highs, coffee, after a few days 
of strength, has begun to show a 
little weakness. Considering seasonai 


factors, one would not expect any im- 


ding Features in the Commodities 


By CH. KITSON 




















Wholesale Commodity Prices, Saturday, Oct. 3, 1925. 
Last Previous Corresponding 

Commodity Unit Week. Week. eek, 1924. 
Adirondack spruce, BB. oc cccscscocccssusas 1,000 ft $39.00 $39.35 $45.00 
- 9 “S 7" Sens iS ret: B 1.48 1.4% 1.64 
Corn, No. 2 -—.. cvoneeswnenandeu Bu .99 97% 1.34 
Rye, No. 2, f. o ..-Bu 89 84 45 
Oats, No. 2 white..... —— 48 47 64 
Flour, standard Spring patents. . rg 7.60@ 8.10 7.90@ 8.40 8.25 
SE, Sa sion dapecnsqanns bekhcraqanes Lb. 22. 4.00 22. 4.00 21.00 
Coal, bit., f. o. b. mine, Pitts., No. 8. “fon non 1. 1.45 1. 1.50 1.15 
Coffee, MG WAN dscacacaacacatnascnccanenae Lh. 20 20% 19% 
CR BI MIs vc ceccccscescecseccessaseacs Ton 3.50 3.75 3.00 
A rere Lb. 1443; a 12% 
Cotton OEE stceencceucecegadeetconceakeaeee Lb. po dash, 09 
GCN, MERE, UTOME 2. cc cccccccncccccccesecs Lo. 23.00 23.90 26.60 
SE Gal. 17 17 14 
SS CR dc cccusccatéccdeesessccancces Lb. 17% 17% 15 
Iron, basic pig. Be Bic ccccccccccesessscccess Ton 23.00 21.00 20.00 
Iron, Bess., Pitts -.-T%n 21.96 21.26 21.26 
Iron, ‘2X, Phila.... -Ton 21.7: 25 22. 22.50 
Lard, Mid. West 00 Lb. it gepiT 45 17.90@18.00 15.90 
BRE, Th. Besccvcccccvsccesconcssccesscccesessc Lb. 0950 J 08 
BEE, THEE cc cccccsvccccccoscscscsssésony Lb. 44 44 36 
PORTER, GPUGS occ ccccccccccccescccccccesesces Bbl. 3.05 3.05 2.75 
BE EE eb ce-nsescccncsnaésceuecqaneane 100 Lb. = 41.00 40.50@41.50 30.00 

1 Ai 2? j 
Printcloths, 39-inch, 68-72s....¥d. Late S teatt te mst 10 
Printcloths, 38%,inch, 64-60s...¥d. }SP0t tO. wx} ; 09 
Rubber, Pl., Ist Latex, spots.............-++. Lb. é 91 .30 
Rubber, rib-smoked sheets, spots..........--- Lb. 89 -90 -29% 
Silk, Canton King Seng. gr. 14-16............ Lb. 6.10@6. 15 6.15@6 5.70 
Silk, Japan, best, No. 1.........--ceeeeeeeees Lb. 6.8274@6.87% 6.77% 5.75 
Spelter, BE. LOWES cccccccccccccccccecce ° .-Lhb. -O787% 07: -0617% 
Sugar, gramtilated .....cccccsccccecs seeccceers Lp. -0525 0545 -074 
ME chi shehetnkidiccehecanvacass het Lb. -6O% e 4 
WEED ocndscescsccccsecacsenssesse 5.50 5.50 5.50 
Steel billets, Pitts 35.00 35.00 36.00 
Wool, O., fine unwashed delaine, Boston... .Lb. 4 4 .62 
Wool, O., half-blood unwashed comb, Boston.Lb. 52 -52 60 
Yellow | pine timbers, long leaf, rough, 6 ft 
ChdgCSUSS ORDO CK eeeeeeCeS ft. and under 57.00 56.00 48.50 

Zine, ‘Bast St. Louis delivery. ..........seeeess Lb 7.97% 7.87% 6.25 








portant softening of prices at present. 
The reason for the weakening of prices 
is that the sharply rising milreis pre- 
supposes a decline in the price of the 
commodity in Brazil, other conditions 
being equal. The rise in exchange has 
thus a depressing influence on the price 
of coffee in Brazii. Brazilian holders of 
coffee are thus placed in a position where 
their being long on coffee means indi- 
rectly to be short of the milreis, a highly 
uncomfortable position at a time of daily 
new highs for the currency. The Brazil- 
ians are thus penalized by their holdings 
of coffee, and there are hurried attempts 
to get out of a commodity, the price of 
which keeps declining (in terms of Brazil- 
ian currency). 

Other developments are rather bullish. 
Additional estimates, some of them from 
serious sources, appeared to the effect that 
the Santos crop will hardly yield more 
than 8,000,000 bags, against 10,000,000 
estimated earlier. Carlos Hellwig, a 
Brazilian authority, estimates the crop at 
8,340,000 bags. Of course all the esti- 
mates are still tentative, but some reduc- 
tion from the earlier figures is likely. 


Range of Coffee Future Prices—Week 
Ended Saturday, Oct. 3, 1925. 


Closing 
High. Low. Oct. 2. 

13.80 oacs 

ae *18.85 

17.54 117.85 

17.01 *16.85 

15.88 16.20 

14.88 $15.25 

14.33 $14.55 

14.05 713.80 





SUGAR 


E are now entering the season of 
reduced consumption. The esti- 
mates of the world’s crop are 
decidedly bearish. What if Cuba did 
increase her plantings this year—a lonely 
armument that some melancholy bull is 
raking up—if with the favorable weather 
conditions the outlook for next year’s 
crop is as good or better than last year? 
We have too much sugar, all too much 
for our present needs. The present price 
—admittedly below the cost of production 
of the great majority of producers—is 
the penalty we are still paying for the 
exorbitant levels to which the commodity 
was carried in 1920. Economic laws have 
their own way of carrying the punish- 
ment into the third and fourth genera- 
tion. 
More prosaically, Licht, the world- 


famous statistician, estimates the Eu- 
ropean crop at 7,600,000 tons, or 500,000 
tons more than last year; while the esti- 
mate of the Cuban crop is made by some 
as high as 6,000,000 tons, tentatively, of 
course. With the heavy stocks and indi- 
cations that the low price has not stimu- 
lated consumption to any important de- 
gree, economic theory notwithstanding, 
there is nothing left but the hope that 


‘ something may always happen to come 


to the rescue of that unfortunate com- 
modity. It would be a good thing if it 
did, because a year of demoralizingly low 
prices will wreck the industry, and the 
consumer eventually foots the bill for aif 
wreckage. 


Range of Sugar Future Prices—Week 
Ended Saturday, Oct. 3, 1925. 





Closing 
igh. Low. Oct. 2. 
NED can ccneaccad 2.! 2.46 baa 
SE 0e5snenebhead sae ate *2.08 
BOOGIROP oc cc cccsccce 2.30 2.15 2.21 
Dy sdvecvesanane 2. 2.14 °2.21 
i “$: [| AES 2.18 2.27 
ener ee sic *2.31 
BT oxecss 2.27 2.35 
GT. ncccos 2.36 2.44 
Setember . 2.49 *2.54 
*Nominal. 


WHEAT 


HE’ reader was warned last week 
against the exaggerated pessimism 
of the wheat trade and the “dollar-a- 
bushel” theory. The market in the last 
few days showed some good rallying 
power. As foreshadowed in these columns, 
Russia is furnishing evidence of her usual 
overestimating of her effective capacitiy 
to export. She is said to be canceling 
some of her earlier export contracts. It 
is one thing to raise a big crop and quite 
another to harvest it and have the neces- 
sary machinery for exporting it. It is 
highly unlikely that Russia will export 
more than 100,000,000 bushels, while she 
may export much less. 
It must be realized that a price for 


wheat around the present level is not one 
that leaves a satisfactory margin of 
profit to the great majority of our 
farmers. One dollar and one quarter 
may just about cover the average cost of 
production. 

Range of Grain Future Prices—Week 

Ended Saturday, Oct. 3, 1925. 


WHEAT. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
romniber -. + - 1.40% 1.33% 1.49 1.385% 
BE encuceucase UR “7 on™ 1.538% 1.44% 
Last Week. Same Week 1924. 
High Low. Hig Low. 
Doom ber 80% 764% 1.13 1.07% 
° ERE 81 1.17% 1.09% 
OATS. 

Last Week. Same Week 1924. 
High. Low. High. Low. 

December ..... .40% - 355K 4 .49 

BE cacsiecese — -43 -5914 -52 
Last Week. Same Week 1924. 

High. Low. High. Low. 

December ..... .8 ap 

TD ntdasicces 886 [83% 1.35% 1.15% 


FINANCIAL NOTES 


Bonbright & Co., 25 Nassau Street, an- 
nounce that the fifth edition of their book- 
let, “Public Utility Points,’’ is ready for dis- 
tribution. 

Block & Co., 20 Broad Street, have pub- 
lished a booklet describing the various func- 
tions of Joint Stock Land Bamks, with par- 
ticular reference to their stocks as invest- 
ments. 

William C. Orton & Co., 54 Wall Street, 
have prepared an analysis on the reorganiza- 
tion of the Denver Tramway Company. 

Harris, Ayers & Co., 100 Broadway, are 
distributing a booklet on North American 
common stock. 

Bristol & Bauer, 150 Broadway, have pre- 
pared a special analysis of the National Cas- 
ket Company. 

Stone, Prosser & Doty, 52 William Street, 
have prepared a circular on Joint Stock Land 
Bank shares. 

Taylor, Thorne & Co., 49 Wall Street, are 
distributing statistical information on the 
American Superpower Corporation. 

Outwater & Wells, 15 Exchange Place, 
Jersey City, have issued their October quo- 
— bulletin. 

M. Lamport & Co., 44 Pine Street, are 
distributing a current offering list of general 
investment bonds to yield from 4.15 to 8.67 
per cent. 

Jerome B. 
have prepared a circular on the 
Superpower Corporation. 

Theodore L. Bronson & Co., 120 Broadway, 
are distributing a circular on the Edward G. 
Budd Manufacturing Company. 

Stone & Webster, 120 Broadway, have pre- 

pared a circular on the Engineers Public 
Seviee Company. 


Sullivan & Co., 42 Broadway, 
American 


Morgan Livermore, 71 Broadway, is dis- 
tributing analytical reports on the Union 
Bag and Paper Company and New York 


Canners. 

A poaiint entitled ‘“The Secret of Financial 
Success”’ is being distributed by the Lawyers’ 
Mortgage Company, 56 Nassau Steet. 

Sulzbacher, Granger & Co., 111 Broadway, 
have prepared a circular on the Industrial 
Rayon Corporation. 

Cc. B. Richard & Co., 29 Broadway, have 
ready for distribution a circular on the State 

- of Bremen 7 per cent. gold bonds. 

The weekly review of Prince & Whitely, 
25 Broad Street, contains an analysis of the 
American Car and Foundry Company. 

Cc. Edward Connell, 29 Broadway, have pre- 
pared a special letter on the Mu-Rad Radio 
Corporation. 

H. Hentz & Co., 60 Beaver Street, have 
prepared an analysis of the earnings of six- 
teen of the leading railroads for 1925, based 
on the first eight months of the year. 

A. D. Braham & Co., 42 Broa-Iway, Lave 
issued a review of high grade investments, - 
ranging from municipal bonds to corporation 
common stocks. 

A. E. Ames & Co., 11 Wall Street, have 
prepared a circular on the bonds of the 
Howard Smith Paper Mills, Ltd. 

Charles D. Roberts, 120 Broadway, is dis- 
tributing a circular on the Abitibi Power and 
Paper Company, Ltd. 

Stone, Prosser & Doty, 52 William Street, 
have prepared a brief outline of the pro- 

posed merger of the General Baking Com- 
pany, the Ward Baking Company and the 
Continental Baking Corporation. 

G. E. Barrett & Co., 120 Broadway, have 
yoaty for distribution a booklet on the baking 
industry. 

Ward, Gruver & Co., 20 Broad Street, have 
ssued a descriptive circular on the Goad- 
rich (B. F.) Company. 

Lisman’s Fortnightly Bulletin, just issued, 
‘makes a feature of an article on the “‘Com- 
ing Demand for Foreign Bonds."’ 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


E United States Board 
of Tax Appeals has 
made rulings in the 
following cases, which 
are listed, under the 
altered practice re- 
ported last week, un- 
der their docket num- 
bers: 

Docket No. 136— 
Special assessment denied. Board’s rea- 
son not given. 

Docket No. 350—March 1, 1913, values 
of lands and buildings established by the 
testimony of expert witnesses. 

Docket No. 388—Invested capital can- 
not be reduced by a deficit. 

Docket No. 1139—Loss of $9,109.02 al- 
lowed a decedent on his income tax re- 
turn. 

Docket No. 1186—Court decision deter- 
mines worthlessness of bad debts. 

Value of real estate for determining 
gain or loss based upon amount of ap- 
praisal for probate proceedings. 

Docket No. 1368—This is rather an ex- 
ceptional case in that the board allows a 
contribution by a corporation as a deduc- 
tion from income, as the donation was 
made ($3,430) for the purpose of locating 
an army camp near its property. 

Docket No. 1382—Deduction from gross 
income for loss on the sale of good-will 
disallowed. 

Docket No. 1446—No new point. 

Docket No. 1486—Personal service clas- 
sification denied for 1918. 

Docket Nos. 1418 and 2010—Commis- 
sioner’s deficiency disallowed where 
amounts drawn as salaries have no rela- 
tionship to surplus or earnings in propor- 
tion to their ownership interests. 

Docket No. 1489—Value of leasehold 
determined for purpose of invested cap- 
ital and exhaustion. 

Docket Nos. 1501, 1502 and 1503—Right 
to file an amended return on instalment 
basis for 1919 denied. 


Mieuiii 





Docket No. 1532—March 1, 1913, value 
of leasehold determined. 

Docket No. 1126—Stock of a corpora- 
tion, in circumstances outlined, held not 
to have a value, and that no value should 
be assigned to the stock. 

Value of notes and bonds held to be 
par. 

Docket No. 1476—Salary credited to 
the taxpayer on the books of the corpo- 
ration in the year 1920, but not available 
for his use, is not taxable to him for 
that year. 

Docket No. 1477—The receipt by an in- 
dividual in 1921 of stock of a corporation, 
not having a readily realizable market 
value, in consideration for amounts cred- 
ited on the books of the corporation for 
unpaid salary, does not result in taxable 
income. 

Docket No. 1707—Prior to the taking 
effect of the Revenue Act of 1921 the 
taxpayer sold three blocks of securities at 
less than cost and immediately repur- 
chased them. Under the circumstances 
and conditions of the transactions, held 
that two of them constituted bonafide 
sales and resulted in deductible losses, 
but the third d‘d not. 

Docket No. 2565—Loss in 1920 result- 
ing from trading in grain futures held 
as not constituting an offset against 
1921 income. 

Docket No. 1324—Upon the evidence 
it was held that the taxpayer was not a 
personal service corporation. Also, spe- 
cial relief (Section 328) was denied as 
the evidence failed to establish the right 
thereto. 

Docket No. 961—Upon the evidence 
submitted to the board it was held that 
the Bell Lumber Company of South Caro- 
lina falsely and fraudulently understated 
its income, with intent to evade the tax. 

Docket No. 142—Personal service clas- 
sification denied. 

Docket No. 617—Commissioner upheld 
in refusing to permit the taxpayer to 
file a consolidated return. 

W. J. HoGAan. 


COMPANY NEWS NOTES 


Developments of significance to Amer- 
ican industry in general may result from 
the Interstate Commerce ~Commission’s 
present investigation of Western railroads. 
This is implied in a study published today 
by Dominick & Dominick, pointing out 
that approval by the commission of the 
pooling principle of the Potter Plan might 
eventually lead to an extension of that 
principle to other industries. 

“There is thus the unwelcome possibility 
that individual initiative in American in- 
dustry may give place to a communism of 
earnings that the American business man 
helieves unsound. A 

“['nquestionably the Western carriers 
are in greater need of rate relief than car- 
riers of other regions,’’ says the report, 
“but such an increase is permissible under 
the Transportation act and will require no 


further legislation for its accomplish- 
ment."’ The peculiarly straitened circum- 
stances of the Western lines are largely 


due to two facts: first, that in 1923 West- 
ern rates were lowered to lessen the effect 
of the decline of agricultural! prices in that 
year; second, in 1921 rates on live stock 
were reduced 20 per cent. not because they 
were excessive but in order to ‘assist in 
tiding the live stock industry over its 
period of adversity."’ 

‘These reductions were particularly im- 
portant to the Western railroads since that 
district draws 26.9 of its revenues from 
agricultural products and live stock, as 
compared with 9.2 in the Eastern district, 
and 15.7 from the Southern district. As a 
result the earnings of the Western roads 
measured by the rate of return earned on 
investment compared with the earnings of 
all the railroads as follows: 

Western 
United States. District. 


Per Cent. Per Cent. 
1921 CE NT Te 3.12 
ERS OR ee 3.45 
ES ee ee eee 4.48 3.96 
RE re AE Ae are 4.33 3.87 
1925 (first four -months)....4.38 3.13 


‘During the past four years the West- 
ern carriers have earned on an average of 
3.41 per cent. as a return on the aggregate 
value of their property considerably less 


than the 5% per cent. allowed by the In- 
terstate Commerce Commission. A _ rate 
increase, therefore, seems reasonable and 
can be secured without extending in any 
way the present recapture clause of the 
Transportation act."’ 


Maritime Telegraph and Telephone Com- 
pany, Ltd. 


The Maritime Telegraph and Telephone 
Company, Ltd., has decided to redeem its 
issue of $1,000,000 7 per cent. refunding 
mortgage bonds. These bonds were issued 
in 1920, to mature in 1945. 

The bonds have been called for payment 
on Dee. 1, 1925, at par, with a premium 
of 6 per cent. and accrued interest. Pay- 
ment will be made at the principal offices 
of the Canadian Bank of Commerce in 
Halifax, Montreal or Toronto. 

The company has made provision for the 
redemption of this issue, and therefore no 
immediate refinancing will be necessary. 

When the million dollars of refunding 
mortgage bonds are redeemed the com- 
pany will have outstanding $1,500,000 
6 per cent. first mortgage bonds and 
$3,350,000 of shares, both common and 
preferred. 


Port Alfred Pulp and Paper Corporation 


An event of some importance in indus- 
trial, and particularly in pulp and paper 
circles, is the declaration of the _ initial 
dividend of 1% per cent. on the preferred 
stock of the Port Alfred Pulp and Paper 
Corporation. This definitely establishes 
this security on a 7 per cent. dividend 
basis and in itself is a very practical dem- 
onstration of a condition of operation so 
successful that the company is not only 
earning by a large margin its bond inter- 
est requirements but its preferred dividends 
and, it is learned, is showing a return also 
upon its new common stock. 

This is an unusually satisfactory condi- 
tion to apply to a pulp company under 
the rather unfavorable conditions of com- 
petition that these have had to face from 
Scandinavian mills during the past few 
years. The declaration of the dividend in 
addition is not only an indication of the 
company’s present earning power but con- 
tains in. it the suggestion that conditions 
will continue at least as favorable as they 
have been for the company itself. ’ 


THE UNITED STATES TREASURY 





OVERNMENT finan- 
cial operations started 
the month of October 
with receipts running 
behind those of the 
corresponding period 
of October, 1924, and 
expenditures running 
in excess of those of 
See te es 4 year ago. While the 
figures for the month of October thus 
far are necessarily small, nevertheless 
the start made by the month on the 
Treasury’s books this year is not in keep- 
ing with the general improvement which 
has been reflected during the current 
fiscal year as compared with the fiscal 
year ended June 30. As of Oct. 3 the 
total receipts for the month to date ag- 
gregated less than $26,000,000, compared 
with $30,000,000 for the corresponding 
period of October last year; and the total 
expenditures chargeable against ordinary 
receipts amounted to $26,000,000, as 
against $23,000,000 a year ago. 


All Revenues Show Declines 


All the important sources of revenue 
during the opening days of October 
showed declines as compared with the 
same part of October last year. Customs 
receipts aggregated $6,281,000, compared 
with $6,651,000 a year ago. For the fiscal! 
year to date, however, customs receipts 
are running $6,000,000 ahead of those for 
the corresponding period of the fiscal 
year 1925, so that unless the gap in cus- 
toms receipts during the month as com- 
pared with October a year ago grows con- 
siderably wider, there will be little effect 
upon the improvement in revenues from 
the tariff already registered. 

Receipts from income taxes during 
October thus far amounted to only $853,- 
000, compared with more than $1,000,000 
for the first three days of October last 
year; and miscellaneous internal revenue 
receipts totaled $12,000,000, as compared 
with nearly $16,000,000 for the opening 
days of October, 1924. This indicated de- 
cline in receipts from taxation is at- 
tributable to some extent to the fact that 
last year some of the forms for making 
tax returns were late in preparation, with 
the result that tax receipts usually re- 
flected in the opening months of the 
fiscal year did not make their appearance 
until later. The absence of this condi- 
tion at the opening of the current fiscal 
year had the opposite effect upon the 
Treasury’s books, and showed a greater 
increase in tax receipts over the corre- 
sponding period of the previous year than 
was wholly warranted by. improvement 
in the amount of tax revenue collected. 

Year’s Income Exceeds That of 1925 

Despite this discrepancy, the income 
tax receipts for the current fiscal year 
to date now aggregate nearly $436,000,- 
000, or $33,000,000 greater than for the 
corresponding period of the fiscal year 
1925; and miscellaneous internal revenue 
collections amount to $264,000,000, or 














about $29,000,000 above those for the cor- 
responding part of the fiscal year 1925. 

The Treasury has developed for esti- 
mating its revenue receipts a very com- 
prehensive system which not only in- 
creases the effectiveness of the budget 
system of expenditures, but also enables 
the department to plan future operations 
with a great degree of security even when 
tax are undergoing changes by 
Congress and the new rates effective in a 
given year hold out the possibility of ma- 
terial alterations in the volume of re- 
ceipts to be obtained from a given source 
of tax revenue. As a means of attaining 
the greatest possible accuracy the Treas- 
ury has undertaker. a detailed statistical 
analysis of the various taxes as related 
to the business cycle. By this means the 
department is able to determine as nearly 
as poss:ble the degree to which a change 
in business activities affects tax receipts, 
and to work out a statistical basis for es- 
timating which gives due weight to such 


rates 


changes. A change of 10 per cent. in 
business activity, for example, means a 
nuch greater change relatively in profits 
and income taxes. 
General Expenditures Increase 

General expenditures of the Govern- 
ment, which include the disbursements 
of the various departments, took a con- 
siderable jump at the outset of October, 


amounting to $21,000,000, as against 
$17,000,000 for the first three days of 
the same month last year. Internal rev- 
amounting to $1,800,000 
also showed an advance over the corre- 
sponding period of last year, which is, 


nit 
unds 


enue ref 


however, in line with the trend of tax re- 
funds for the fiscal year to date. Re- 
funds of customs receipts are also show- 
ing a tendency to exceed those of last 
year; and although the figures even for 
the fiscal year 1926 to date are small, 


aggregating only $7,000,000, nevertheless 
an increase of more than $2,000,000 over 
the corresponding part of the fiscal year 
1925 is shown. Thus, both taxes and the 
tariff, principal sources of Federal rev- 
enue, are forced to stand reductions in 
net receipts due to returns necessitated 
by improper collections. 

Obviously a comparison on the basis 
of only three days in October against the 
results from the same period of that 
month last year is not of great value from 
the standpoint of the general condition 
of the Treasury. At the same time, how- 
ever, Government fiscal operations have 
a tendency to follow definite trends over 
a thirty-day period, which in turn exer- 
iaterial influence upon the re- 
sults of a year’s operations. Frequently, 
therefore, although by no means always, 
the relative position of Government re- 
ceipts and expenditures at the end of a 
month has been indicated by their posi- 
tion at the beginning in the case of a 
non-tax month, such as October, when no 
quarterly payments of income taxes are 
due in the middle of the month. 

H. E. SARGENT. 
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Foreign Securities in American Markets 


SELES wSTRIAN bond and 
stock quotations are 
practically unchanged 
as the interest for Aus- 
| trian securities at this 
moment is still at a 
very low ebb. The For- 
Z eign Trade Service of 
al =: the Vienna Chamber of 


aa , se Commerce cables as 

io — i | follows: 
| “The foreign trade 
figures for the first 


six months of 1925 just published are far 
more favorable than for the corresponding 
period of the preceding year. 

“Total imports amount to 864,000,000 
gold kronen against 1,040,000,000 for the 
first half of 1924. Total exports amount 
to 621,000,000 gold kronen against 456), - 
000,000. 

The following figures indicate the marked 
improvement of economic conditions: 

‘“*Imports of finished goods, first half of 
1925, 394,000,000 gold kronen, against 
270,000,000, first half of 1924. Exports of 
finished goods, first half of 1925, 473,000,- 
000, against 358,000,000. Imports of min- 
eral fuel, first half of 1925, 85,000,000 
gold kronen, against 107,000,000. Exports 
of mineral fuel, first half of 1925, 132,- 
000,000 gold kronen, against 78,000,000. 

“The Province of Tyrol has obtained a 
long-term loan of 10,000,000 schillings 
from a German group on favorable terms. 
Another long-term credit for 8,000,000 
schillings has been granted to the Syrian 
Water Power Company by an Italian group 
*headed by the Edison Company and some 
Vienna banks. 

“The Federal Chancellor stated in an 
interview that the demand for increased 
salaries of all Staite employes can be met 























What Am I 
Selling 


One of my clients recently gave 
as their reason for instituting 


my 
ACCOUNTING 
Principles 

in their business, that they 
found, after thorough investiga- 
tion. I had not only the organi- 
zation to handle the Auditing of 
their books, but that I also gave 
what they regarded as equally 
essential— 


PERSONAL SUPERVISION 
in the accounting. As 
TAX CONSULTANT 


I have made thorough investiga- 
tions to find the true invested 
capital of Corporations accord- 
ing to the various tax laws and 
by means of this knowledge am 
able to place the audit in its 
true light at short notice 


Gump 


Clifford Yewdall 


ACCOUNTANT & AUDITOR 
33 W. 42 St., N. Y. City 






































Railroad Stocks 


The rails have failed to par- 
ticipate to any marked extent 
in the tremendous advance 
of industrial stocks. 


Are they now on the ns a 


marked rise? A special letin 
just prepared analyses their pres- 
ent position; shows earnings today 
compared with 1913; gives definite 
advice to investors, Copy gratis 


BROOKMIRE 


ECONOMIC SERVICE, Inc 
25 West 45th St.. New York 














Send me a copy of Bulletin TA-107 


—free, 


Name 











Last Week...... : 
Previous Week.... 
See 


10 Foreign Government Bonds...... 





LISTED FOREIGN BOND SALES 


Week Ended Oct. 3, 1925 


The par value of listed toreign bonds in the New York market for the 
week ended Oct. 3, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


eS. OB 
I a aaa oh Sis ee Gt ane 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previow Week. 

British cons. 2% 55%4@ 55% 55% 55% 58% @ 55% 57%4@ 57% 
British 5s... ....1024%4@102 102% @102 102% 99144 102%@102% 
British 4%s..... 964%,@ 961%4 96%@ 96%, 97% 933%, 97%@ 97% 
French rentes (in 

Paris) ........ 49.45@47.50 48.70@46.50 57.75@ 42.55 52.80 @ 52.20 
French W. L. (in 

EE ail acalak 58.70@57.00 57.85@56.05 61.00@ 52.95 65.70@ 64.65 


N. Y. Stock 

Exchange N. ¥. Curb 
.....$14,286,500 $1,419,000 
ane 16,937,500 1,896,000 
ots. etl 336,594,400 49,623,000 
dated 11,610,500 1,121,000 
ihe ata 347,556,300 37,064,300 

High Low 

core 102.91 102.65 


Year te Date. Same Week 1924. 








only out of savings within the normal 
budget. 

‘‘A committee has been formed here to 
provide funds for Austrian participation 
in the International Exhibition of Phila- 
delphia. 

‘‘Autumn seeds are reported to be be- 
tween middie and above average.”’ 


Germany 


A few days ago a short statement ap- 
peared in the press probably unnoticed by 
most people, but still of great significance 
and importance which should not be un- 
derestimated. The President of the Morris 
Plan returned from Europe and in an inter- 
view remarked that his corporation would 
invest in European securities. A remark 
coming from a man of the vast experience 
of Mr. Morris, signifies that in his opinion 
the conditions of the old countries are 
again such as to justify conservative in- 
vestments in their securities. 

With a much higher yield than obtain- 
able in the United States, especially in 
Central Europe, there are doubtless many 
securities offering safety and a very high 
return to the American investor. A steadily 
growing interest in these securities is 
observable. 

The consolidation of big industries‘ in 
Germany such as, for instance, the merger 
of all large dye and chemical concerns, or 
the similar amalgamation of all the large 
iron and steel works, tends toward reduc- 
tion of costs and places these combinations 
in powerful positions. Germany is un- 
doubtedly preparing to reconquer the world 
markets which were lost during the war. 
Russia with its huge harvest is waking up 
again and appears in many countries as a 
large buyer. It has just arranged a credit 
of $18,000,000 with Germany for merchan- 
dise bought there, and this is apparently 
only the forerunner of further trade and 
industrial expansion. 

The several issues made recently in this 
country for German account clearly indi- 
cate that confidence in European, and par- 
ticularly German stability is steadily grow- 
ing. With the return of prosperity in 
Europe, the dangers of war are gradually 
fading. 

The League of Nations functions satis- 
factorily and is achieving notable successes 
wherever its control has been established. 
The most remarkable feat in this respect 
is the administration of Hungary's finances 
which has turned the huge deficit in that 
country of a few years ago into a suhsian- 
tial surplus now, due largely, however, to 
the wonderful harvest of 1925. 

In spite of all these encouraging signs 
the market for German bonds and stocks 
continues weak, due to the insistent de- 
mand for cash which is still very scarce 
in Germany. The market for German 
securities in New York reflects conditions 
in Berlin. 

Dr. Friedrichs, the representative of the 
German Government, in charge of revalua- 
tion in New York, has stated that he is 
looking after the interest of the bondhold- 
ers of the German Government issues, but 
not of the industrial, mortgage or city 
bond issues. A time limit has been placed 
on the deposit of the industrial pre-war 
bonds of certain of the German corpora- 
tions. It is therefore essential that owners 
who can prove that they acquired these 
bonds prior to July 1, 1920, take immediate 
steps to have their holdings approved as 
old holdings. 


City of Frankfort Loan 


A loan of about $10,000,000 to the City 
of Frankfort is being negotiated, it is un- 
derstood, by Speyer & Co., bankers, New 
York. Cables from Germany declared that 
a bond issue would be announced soon. 

The loan is said to be one of several to 
German municipalities and industries that 
are expected to reach a large total in the 


next few months. New York bankers ex- 
pect the coming visit here of President 
Schacht of the Reichsbank will facilitate 
the leans. 


Rhine-Main-Danube Corporation 


A new issue of $6,000,000 Rhine-Main- 
Danube Corporation 7 per cent. sinking 
fund gold debentures has been placed on 
the market by Lee-Higginson and the J. 
Henry Schroder Banking Corporation, New 
York. Due in 1950, the debentures are 
priced at 96 and accrued interest, to yield 
about 7.35 per cent. 

The bonds are unconditionally guaran- 
teed by the German Government and by 
the State of Bavaria, which together own 
more than 50 per cent. of the capital stock, 
virtually all of the balance being held by 
the States of Prussia, Baden, Hesse and 
Thuringia and by various cities and towns 
in the Rhineland and in Bavaria. The cor- 
poration was organized to build and operate 
a canal 375 miles long, connecting the 
Rhine and Danube Rivers. It is estimated 
that the yearly trade within the sector to 
be covered will amount to 10,000,000 tons. 
The corporation’s obligations under the 
Dawes plan are nominal, amounting to 
only about $4,000 a year. 

The Rhine-Main-Danube Corporation was 
formed to open up a cheap and efficient 
international line of water communication. 
It involves the building, with the State of 
Bavaria, of a canal to join the Rhine and 
Danube Rivers, thereby creating a water- 
way transportation route from the North 
Sea through Holland, Germany, Austria, 
Hungary, Czechoslovakia, Yugoslavia and 
Bulgaria, to the mouth of the Danube at 
the Black Sea. 

Of almost equal importance is the plan 
for hydroelectric development being car- 
ried out in connection with this project. 
Along the waterways thirty-three hydro- 
electric power stations are being estab- 
lished which will supply the increasing de- 
mand for electric power. 

Preliminary surveys and work carried on 
during the last thirty years were sus- 
pended during the war. After the war 
Germany, realizing the economic advyan- 
tages that would accrue, together with the 
Bavarian Government, formed in 1921 the 
Rhine-Main-Danube Corporation to com- 
piete the work. The German Government 
and the State of Bavaria own more than 
50 per cent. of the company’s stock. In 
addition to guaranteeing the service of 
loans issued by the company, the German 
Government and the Bavarian Government 
guarantee substantial annual subsidies to 
aid completion of this work. These expen- 
ditures are made with the approval of the 
Reparations Commission. 


Another Rentenbank Loan Expected 


The National City Bank intends to issue 
another $5,000, of Rentenbank loan 
when the market is favorable, probably 
before the end of the year. It is believed 
the National City Bank will get a Czech 
loan of $40,000,000 soon. The New York 
Trust Company has already advanced 
$3,000,000 to the Czechs. 


German Steel Exports 


Exports of iron and steel from Germany 
in July amounted to 228,519 metric tons, a 
gain of 12 per cent. over the June exports. 
Commercial Attaché Miller reports from 
Berlin. German imports aggregated 131,- 
6A7 tons, a loss of 7 per cent. from the 
receipts in June. 


Germany’s Indian Trade 


Germany is making an active campaign 
to recover its trade with India. and is suc- 
ceeding. German exports going through 
Calcutta in the fiscal year 1924-25 were 
about 35,500,000 rupees, against 24,000,000 


the preceding year. Iron and steel, at 
8,400,000 rupees, were more than double 
these items in the preceding year. There 
was considerable increase in cotton goods, 
paper, dyes, hardware and many smaller 
lines. 

At the same time Germany bought a 
great deal more from India. Imports from 
India in the past year exceeded 120,000,000 
rupees, which was above the pre-war aver- 
age. Germany dominated the trade in 
jute and hides, having purchased 78,700, - 
000 rupees worth of jute, in comparison 
with 51,000,000 the year before; and 15,- 
800,000 rupees worth of hides, against 13,- 
600,000 in the preceding year. It was also 
a heavy purchaser of rice and other grains, 
raw cotton and hemp. 


$150,000,000 Belgian Credit 


Belgium is expected to arrange a credit 
of $150,000,000 in New York this Autumn 
for the stabilization of exchange and a re- 
turn to a gold franc basis. Cables from 
Brussels yesterday reported that M. Hau- 
tain, Governor of the National Bank of 
Belgium, will start for America on Oct. 10 
to discuss finances with New York bank- 
ers. Before M. Hautain sails he and the 
Finance Minister of Belgium will confer 
in London with British financiers on meas- 
ures to be taken in connection with a re- 
valuation of the Belgian franc. 

New York bankers said yesterday that 
it was uncertain what amount Belgium 
would ask for, but that the country would 
find no difficulty in obtaining what it de- 
sired. Belgian financing has been ex- 
pected in New York since the funding of 
that nation’s debt to the United States last 
Summer. 

The exchange credit project is separate 
from the long-term bond issue which Bel- 
gium is expected to float here about the 
first of next year. Belgian francs ad- 
vanced again yesterday on the reports of 
plans for new financing, closing at a gain 
of 8 points for the day, at 4.51% cents. 


British Controlled Oilfields, Ltd. 


Production for the four weeks ended 
Sept. 23, 1925, amounted to 230,057 bar- 
rels, and shipments to 24,354 tons. 

During this period the following wells 
have been brought in, with the estimated 


initial daily production shown against 
each: 

No. Barrels. 
DM hSSS 5 660605. 0954s 0sRvEReeen tub agadus 1,1) 
De. Weddscdeadeckinsedvecscedugbenioes ..--1,800 
OY Ware 5 54 nee owas bias eaReAOas -. 1,400 


European Rye Crop 


Fourteen countries of Europe have an 
estimated total of 825,713,000 bushels of 
rye, compared with 571,938,000 last year. 
The detailed crops’are as follows, in bush- 





els: 
1925. 1924. 

Germany ..............301,873,000 225,573,000 
Czechoslovakia ........ 53,383,000 44,735,000 
EY Se 30,864,000 22,103,000 
ar 8,425,000 5,541,000 
EE Rit alnkS d.aewoeaet 266,757,000 143,884,000 
DD shecceneecenaeee 12,927,000 11,618,000 
PP 28,187,000 18,295,000 
ee ea 774,000 637,000 
ethan oo abs chat 23,699,000 11,052,000 
Netherlands ........... 16,534,000 15,560,000 
BME oc vcewccscus 348,000 304,000 
es oo kara hari acon 44,761,000 40,241,000 
adhe xachioss cmedod 30,882,000 26,281,000 
aa ae 6,299,000 6,114,000 

cas Kan nadtelea haan §25,713,000 571,938,000 


Poland, with 267,000,000 bushels, has 
one of the largest crops in its history, 
while Germany has produced more rye than 
at any time since the beginning of the 
war. These crops are matched by good 
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crops of wheat, large if compared with last New York agency. The old bills may be Arlitt joan of last year. These guarun- value f e Uruguayan peso to above 
year and approximately the production of returned up to Dec. 31, 1925. tees consisted in designating a New York $1. Moody earns from its Montevideo 
1923. ; bank to act as trustee for the bankers correspondent that Uruguay has already 
French Iron Output. Falls Mexican Bonds The taxes were to be paid in certificates ontered shanti enter. Gaia. adentin 
— purchasable at the designated bank. Under tions with American bankers for the flota 
The August iron and steel production in The conferences between Mr. Pani and egg praetor the proposais of tix tion of a loan of $45,000,000. The bonds 
France was below that of July. Many fur- the International Committee of Bankers bankers, if actually put forward, do not wi) pear 6 cent. interest per annum 
naces were dampened, leaving 144 operat- 0n Mexico are being conducted amid pro- seem illogical. ind wil edeemable by an annual sink- 
ing at the end of the month. found silence and so far no news whatso- The lack of news has caused a slight ing fund of 1 per cent, to be applied to 
The total pig iron output was 712,500 ever has been given out. uneasiness in the minds of certain holders purchase of bonds at or below par, ot 
tons, against 724,000 tons in July, 703,000 The proposed modification of the old With the result of somewhat lower prices — drawins pa it is also reported that 
tons for June and 706,000 tons for May. agreement involves a good deal of com- all around. The opinion, generally speak- the existing revenues of the republic are 
The steel output was. 616,725 tons, against plicated details and requires careful con- 8; continues to be hopeful, however. sufficient take care of the loan without 
625,000 tons for July, 600,000 tons for sideration. The bankers want to be sure Brazil dU making 1ecessary to take recourse to 
June and 596,000 tons for May. that after accepting the desired altera- — ruguay new taxes. Of the proceeds from the sale 
The eight months’ output of pig iron was tions the Mexican Government will not at ' : : of bends, $10,000,000 are to be used for 
5,527.701 tons, the output of steel 4,809,- some future date wish to revise the new According to information received by the redemption of bonds of the port works 
441 tons. understanding once more. It is also Moody’s Foreign Department, the United and St 1ilways; a similar amount for 
rumored that the bankers, in consideration States of Brazil are selling additional bonds the National Frigorifica; $5,000,000 as 
Rumanian Notes Recalled of acceding to the wishes of the Mexican 0f the Apolices (consols) 5s to the amount capital f new Bank of Colonization and 
Government, are demanding guarantees of =< 15,000,000 ae, equivaleet to shout Agriculture similar amount for the pur- 
The Rumanian 500-lei banknotes now’ the due fulfillment of the agreement. It $2,130,000. — Proceeds from _the sale of! pose of ir using the capital of the Gov- 
in circulation are being withdrawn to be is recalled that the Government was pre- bonds will be used for additions and im ernment bank; $2,000,000 for increase in 
replaced by a new issue which was to pared to offer tangible guarantees for the Provements to Government-owned rail ipital of the Government mortgage bank, 
have been put in use beginning Sept. 20, collection of the oil and othe: taxes pledged ways. nd $13,000,000 for miscellaneous public 
according to the Banque Chrissoveloni’s under the agreement in the now famous In connection with the recent rise in the works 
ADVERTISEMENTS. ADVERTISEMENTS. ADV F R L ISEMENTS. 
The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
GOVERNMENT—BONDS GOVERNMENT—BON DS—Continned MU NICIPAL—BON DS—Continued 
ARGENTINA: MEXICO—Continued: GERMAN ¥—Continued 
Key Bid. Offered. Key. Bid. Offered. Key. Bid. Offered 
1 Argentine Rescission 4s, 1896-99 (stg.) 76% 7% 4 Certificate B, scrip...... ERS ae eee 2 2% 3-4 Munich pre-w ee. SOR G sac 6 9 
26 Argentine Cedula 6s, Ser. M & S...... 390 394 ‘ Internal silver 38 ..........+---+++++'- mm 6 &-4 Nurnberg pre mks. 3,000).... © ° 
4-26 Argentine 5s, 1909 (£20)..........+--.5: 85%, 86 4 Internal silver 58 ...........-++.++00+: 8 8% | 3-4 Stuttgart 1901 mks. 1,000).... 6 9 
an ‘ 23 Treasury Ser. A, 6s (Small)............ 40% 42% HUNGARY 
AUSTRIA: 4 3% interest 20-year scrip '............. 6 8 3 Budapest 4 14 (st r £20) 27 32 
$ Austrian 6s, 50-year (per kr. 1,000,000). 9 10% | 55 5s, 1889 39% 40%] rien : eae? See eeeee “ae sa 
° Austrian 6% Treas. (kr 1,000,000)...... = a 4 Natl. Ry. of Mexico 2-year notes...... 17 23 RAILROAD—BONDS 
BELGIUM: 4 Natl. Ry. of Mexico 3-year notes...... 25 30 CUBA: 
1 Belgian G»vt. restoration 5s, 1919...... 29% 31% nes Key Bid. Offered 
‘ Belgian Govt. Premium 5s - 30% 32 —ae 7 Cuba Northern } 19t..... 90 04 
; ; . ee 1-3-4 Norway 6s, 1920-1970 (kroner)......... 206 210 . 
BRAZIL: “J 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)..... 196 200 FRANCE: 
1-3-4-23 3razilian Govt, 4s, 1889 (sterling).... 49 50 26 Norway 3%s, 1904-1905 ...............- 62 63 26 Paris-Orleans R. R. 6s, 1956...... 26% 2% 
3-23 Brazilian Govt. 4s, 1910 (pounds). 48% 49% z si Soe , ene sae 
iaiestiie  decaadihe. Mine: Miemain de 5 POLAND: INDUSTRIAL AND MISCELLANEOUS—BONDS 
#-2-23-26 Brazilian Govt. Rescis. 4s, 1900 (stg.). 51 51% | ¢ Poland 6% ext. 1940 (in per cent.) 6614 6816 : 
4 Brazilian Govt. 4%s, 1883 (pounds).. dT 58 og Pp Sad eg eee CUBA 
ca - = cae ae 3 Poland 5% (per 1,000 zloty)............ 45 55 Key Bid. Offered, 
1-4-23 Brazilian Govt. 5s, 1895 (pounds)...... 58% 59% euieaen : Cuba Co » a O55 $5 90 
CHILE: : ‘ ieee. nd. 
i - ‘ CZECHOSLOV IA 
1-26 Chilean 8s, March 31-Sept. 30 (Chilean 3 Rumanian Reconstruction Ss (lei 1,000) 2% 3% 5s oe ~ se “4 =e ca 24 
2 a RP eres 117 119% RUSSIA: " bes aig Ser ee eee 
1 Chilean 8s (internal, 1921- 1941) J. & D. 115 120 3 4% rentes, 1894 (per 1,000 rubles)...... 6% ™% GERMANY 
COLOMBIA: 8 Gi: War Bean TD 6.06 .0ccn ners deces 2% 3%| 34 A : mage - ed 
: 2 - ’ ‘ : 3. ‘ G. 1919 (per mks, 1,000)......... , 2, 
1-26 Colombian Govt. 6s (external, 1913- 47) 3 6th War Loan 5s ....... eee eee ee ees 2% 3% 3-4 ~ 1,000) Pi i) ce 
“3 Rea 83 84%] 8 Din TIE ais oc nicnkeccescsssacicen 12% 13%] 3-4 Badische Anilit war. seteee 31 ) 
* ee es ~ ‘| 3-4 Badische A nilir 19i¢ era eT 12 14 
COSTA RICA: 3 External TS, Ge iwac tank cian e ian ate 12 3 a - r = ‘ B, ed rr a 
i Rep. of Costa Rica 5s, 58 (sterling and ; ase _ bape csdens Gepbencnans ees oy ae ; r le . ee eer 8a ~ = 
—_ a ee ee ee re 2% 34 “ pecnster F ; ‘ tree teeeressces : a 
pt Mr aasiddst hee oRacateseveuaxnaee 66 69 ; Krupp, 1921 DY ee 1 1% 
CUBA: 3-4 Neckar 5s (1 ie De ly | 
1 Cuban Port 5s, (Treas, loan of 1918- MUNICIPAL—BONDS 3-4 era ge ae hs oo 6 
1931) (U. S. $) PEPER Oe eee re are 96% 97% . : aI ae agar, a thei A a ay ra 
‘ ARGENTINA: 30 Rhenish-Westf gold marks mtge. 
CZECHOSLOVAKIA: Key. Bid, Offered Oy MNO, Sct os Kncdacnsudennse eneue 9544 W.O. 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 23 26 26 Buenos Aires 3148, 1906........0.0-0e008 49 49%, | 3-4 Thyssen 4% ae ee a % % 
% Czechoslovakia Loan 6% (per kr. 1,000) 20 24 AUSTRIA: 
DEN MARK: 3 eI sn tu eke ee 1 13 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
26 Denmark 3s, 1894 ....... 132 137 Vienna 7% E AUSTRIA: 
sonata 3 FOEMMA 69% secescccceccscescsesecsssces 104 13 Key Bid. Offered. 
é . AUSTRALIA: 80 Newag NE in ose come eased maida 15 25 
3 Finland 5%s (internal), (per finmarks 1 Brisbane 6%s, 1941 (sterling).......... 102-105 3 Siviians Water 1 04 «08 
ST Sa de hehe Uh kéenssacenaea eso 18 21 . oa ee eee oe 
BRAZIL: HUNGARY 
FRANCE: 1 Pelotas, City of, 1911, J. & D. (stg.).. 57 58 3-4 Rima Murany 140 170 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000).. 20% 21%] 4 BeG DOMERO OR; BI ks Scans hisieniaues 66 68 me 
% French Govt. 5s (Vict.) (per fes. 1,000) 25% 26% | 26 Sao Paulo 8a, W0B1-B6. ......60sccccccce 4170 421 ‘ oe —_ 
.2-. > " ~ ‘ : _ 2 3-4-30 A fh a Serre ee pears © mre 2014 23 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000)... 33% 34% CZECHOSLOVAKIA: re i Beach PE a 2 i 
GREAT BRITAIN: 3 GS ES eras rasdacrtwanterseassus 12% 15% 3-4 Daimler Mo 6 8 
1 British Govt. Victory 4s (sterling), 1919 25% 26%] gs INCE in isin nie ce tenctlscendasuises 15 1744 | 34 eee Aight a 4 6 
3- e scne VETO caecccescetecoesssescoese ? 
GERMANY: GERMANY: 4-17 Elberfelder Farbe! 54 59 
3-4 German Govt. W. L. 5s (per marks 3-4 Berlin 1882-1915 pre-war (per mks. 4-17 Hoechster Farbwerk¢ eee 4 59 
1,000,000) .. tte ee eetereeece 5000 STS BUD set ga eaten dans eascin sak onncnee 10 11 17 Mansfelder Berebau 6 9 
3-4 German Govt, av ‘and 5%, 1922 (per sae | 84 Berlin 4s, 1919 (per marks 1,000)...... 2 2% dos 
3 Maswrvne Genes > Sates eaiaieiinas Sani Pi 24 | 3-4 Berlin 1914-1915 (per marks 1,000)..... 10 11 BANK—STOCKS 
x ussian Consol. 3%s (per marks 1,000) . o> 3-4 nn EAD Tees et ae 2 3% AUSTRIA: 
GREECE: 3-4 Coblenz 1897-1910 (per mks. 1,000)..... 6 9 Key. Bid. Offered. 
4-26 Greek Ge, 1914 .....ccsccscccsccccccecs 106 «110% ] 3-4 Cologne 1900-1912 (per mks. 1,000)..... 5% 8% | 3-4 Austrian Dist Dt GB. se iccsnercwaseren 3% 4% 
ITALY: 3-4 Cologne 8s, 1923 (per mks. 1,000,000)... 10 25 30 Austrian Nati BANK... 2+ 00+0eecee. 4 
3-26 Ttalien Govt. 5s, 1926 (Treas.) (per lire 3-4 Dresden 1875-1913 (per mks, 1,000).... 5 8 3-4-17 Bodencredit = aac nate ie 2% 38 
NRE SRE eter eae 39 40 3-4 Duesseldorf pre-war (per mks. 1,000).. 6 9 3-4-17 Credit Anstalt ......--.ssseseeeeeeeeee 1% im 
3 Italian Consolidated War Loan 5s, 1918 } : 3-4 Essen 1894-1913 (per mks. 1,000)...... 5 s 3-4 Mercurbank ............ssesseeececeeees % 1% 
PS or rarer rer 35 36 3-4 Frankfort pre-war (per mks. 1,000)... 6 9 4-17 Union Bank aa wand ae ainuine 1% 2% 
JAPAN: 8-4 Frankfort Ss, 1923 (per mks. 1,000,000) 10 25 3-4-17 Wiener Bank PEIN... eee eee eee eeece 1% 1% 
1 Japanese Govt. 4s, 1931 (small pieces), 3-4 Frankfort 1916-18 (per mks. 1,000).... 2 4 GERMANY 
1 a eye ee ara &2 83 3-4 Hambur ‘ , on a . ‘ _ 
* 2 pre-war (per mks. 1,000).... 1% 2% 8-4-17 Commerz und Privatbank ex div....... 12 14 
MEXICO: - 3-4 Hamurg 4%s, 1919 (per mks. 1,000,000) 170 200 4-17 PENNE. |. ics osieanecatncdabuedns 23% 27% 
+4 Mexican gold 4s, 1904.......... 231 24% 3-4 Hamburg 1919, small (per mks. 1,000). .30 45 3-4-17 Deutsche Bank ex div.................- 244%, 26% 
23 Mexican gold 4s, (small), 1910...... 24 235 3-4 Leipsic pre-war 4s (per mks. 1,000).... 5 8 3-4-17 Disconto Gesellschaft Ba nk ex diy..... 35 37% 
4 CU ig MINS Siice vce decreases 5 5% 3-4 Munich 8s, 1923 (per mks. 1,000,000)... 10 25 3-4-17 Dresdner Bank ef iV s..<..é60éss00ka0s 18 20 
| %&—-Marks & Graham, 32 Broadway, N. Y¥. 20—Steelman & Berkins, 20 Broad St., N. Y. 30—Morgan, Li & Co., 71 B’way, N. Y. 
Key and mag “ Open } Phone Hanover 2420. : Phone Hanover 7500. PI 1 Bowling Green’ 3840. si 
See , 11—Dillon, Read Co., 28 Nassau St., N. ¥. 21—Gud 7 y o MN. Y. : . 
uri vy ar et Phone ,~4, 3000. poy ~ Wall St ¥ 31—Seybolt & Seybolt, Inc., 387 Main §8t., 
1—Pynchon & Co., 111 Broadway, N. ¥. | 12—Minton & Wolff, 30 Broad S8t., N. Y. 23—Abraham & Co., 120 Broadway, N. Y. SeringSas, Mass. Eiaag Wane Je. 
- Phone Rector 0070. See Page 450. | Phone Broad 4377. See Page 452. Phone Rector 7200, 338—Booth, Snyder & Co., 32 Broadway, N. ¥. 
nie 3 = Beheees Face, N. ¥- | 13—Morton Lachenbruch & Co., 42 B'way, | 24—McCann & Co., 50 Broad St., N. Y. Phone Hanover 2560. 
$C. B. Richard & Co., 29 Broadway, N. ¥. | 15—w ene Bay cing sag dhol . — — a 35—Thomson, Fenn & Co., 56 Pearl St., 
Phone Whitehall 0500. See Page 450. | Phone Hanover 0880. See Page tt” emeee oS lalla Hartford, Con. Phone 2-4141. 
i—Jerome B. Sullivan & Co., 42 B’way, N. Y. 38— hy ci gE Cc 5 N ae 
Brone Hanover oa0o, “See Page tah," | Ameren Boned, Gooe O* Time Ste | Baker, Ratees S Ggginen We Bway, NX. | AL ecttcctor Dea: | Nueeet St N.Y 
5—Tobey & Kirk, 25 Broad St., N. Y. ea 
Phone Broad 5160. See Page 452. | 1t-J. 8. Bache & Co., 43 Broadway, N. ¥. | 27—Chartes Head & Co., 52 Broadway. N. Y. | 41—Block & Co., 20 Broad St., N. Y. 
¢—Henry L. Doherty & Co., 60 Wall St., N. X. | one Hanover ; Phone Hanover 8950. Phone Hanover 2493. 
Phone Hanover 1600. ave Page 452 | 18—Bonner, Brooks & Co., 120 Broadway, N. Y. | 28—MeCown & Co., Franklin Trust Bldg., : 
1—Farr & Co., 90 Wall St., N. Y. | Phone Rector 8501. Phila., Pa. Phone Rittenhouse 7700. 44—Harvey Fisk & Sons, 120 Broadwa 
Phone John 6428. 10—Winslow, Day & Stoddard, Imc., 173 Cortlandt (N. Y. Phone Rector 8080. See Page 4+ 
&—John J. O'Kane Jr. & Co., 42 B'way, N.Y. | Orange St., New Haven, Conn, Phone 29—C. Lester Horn & Pag 60 Broadway, N. Y. ; 
Phore Hanover 6320. Liberty 6630. Phone Hanover 6793. W. O. Signifies Want Offer. 
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RICES soared last Fri- 
day in what proved to 
be one of the largest 
trading days of the 
year. No advance in 
the Federal Reserve 
Bank rate was a strong 
point in favor of the 
bullish element, which 
put through large buy- 
ing orders throughout 
the day. New favorites 
were brought forward, 
such as the steel and oil shares and also 
several recently neglected industrial issues. 
But under the leadership of U. S. Steel, 
which crossed 123, and impending develop- 
ments in the baking field, the utilities, 
many industrials and several rails scored 
good-sized gains. Fleischmann rose to 
139%, closing with a net advance for the 
day of 10% points. Interest cooled down 
to some extent in the motor group, al- 
though the only really noticeable price de- 
cline was one of 11% points on a sale of 
100 Nash Motor shares. However, buying 
was on such a broad scale and in so many 
issued that, although it was one of the big 
share sale days of the year, nothing of the 
spectacular in the way of large gains in 
particular stocks occurred, as has now be- 
come almost a daily occurrence. 

Saturday—Despite sensational advances 
and declines in Ward Baking and heavy 
buying of Dodge ‘‘A,’’ much irregularity 
was noticeable throughout the list. Spe- 
cialties such as Barnet Leather and other 
issues, among which were Freeport Texas, 
Woolworth, New York Shipbuilding and 
Otis Elevator, moved up in good order, but 
on the other hand many of the declines 
were more severe than the advances. Meat 
stocks, including Armour and Cudahy, 
again reflected the change for the better 
in that industry. Improvement in the oil 
shares was attributed to recently published 
statistics showing that production during 
August had declined about 1 per cent. from 
the July peak. 

Monday—Heavy profit-taking and a large 
volume of professional selling was absorbed 
with little decline in the level of the gen- 
eral list. In some issues net gains running 
as high as 5 points took place. U. 8S. Rub- 
ber moved into new high ground and scored 
a net gain of 4% points. Annual earnings 
for the company are now being more 
widely spoken of and many previous esti- 
mates are being revised as plantation re- 
turns are looming up as a more and more 
important factor. Coca Cola again came 
to the fore and closed at 149, a gain of 
5 points. Rumored plans of preferred re- 
tirement would eventually bring the com- 
mon shares more closely in line with 
aamer distributions. So far this year the 

y has retired $5,000,000 of a total 

0,000,000 worth of preferred. Founda- 

¢° s advance of 4% was partly based on 

the belief that the company was due to re- 

ceive large income from its recently con- 
tracted Greek business. 

Tuesday—Motor shares were decidedly 
the outstanding feature, with purchases of 
General Motors, Overland and Studebaker 
of the largest type. Sales of Overland were 
almost equal to 200,000 shares, while 
Studebaker sales rose to 165,000, which in- 
cluded a sale of a block of 10,000 shares. 
Coca-Cola reached 154 on prospects of a 
capital readjustment. Rubber shares also 
eontinued inte higher ground, especially 
Goodrich. Toward the close pressure de- 
veloped and the selling that took place 
was most noticeable in the carrier group. 

Wednesday—Changed conditions in the 
money market with a fall in call loan rates 
to 4% per cent. did not serve to allay 
much of the hesitation which had been ap- 
parent from the opening. While selling was 
not as heavy as on the preceding day, yet 
there seemed to be little inclination to 
swing prices upward, Activity for the most 
Part was centred in the miscellaneous in- 
dustrial groups, such as tobacco, food and 
farm implement stocks. Rails were under 
pressure, but the typewriter issues, Rem- 
ington and Underwood, stood out for the 
upward tendency they revealed. 


American Brown, Boveri Stock 


Financing of the American Brown, Bov- 
eri Electric Corporation, whose formation 
represents the entry into the American 
market of the leading Swiss electrical in- 
terests, with plans for a large-scale busi- 
ness in this country, took place this week. 
It consisted of the offering of 260,000 
—— of the corporation's participating 

ock, priced at $50 a share, a total of 
$13, 000, F000, ae a banking group headed by 
Pynchon & C 

American ‘rews, Boveri Electric Cor- 
poration plans to manufacture complete 
equipment for steam and water power gen- 
erating stations, including the largest 
units adopted by the public utilities of the 
country. The corpdration will make all 
types of equipment for the transmission 
of electric energy and the interconnection 
of systems; systems for electrification of 
railroads; all types of electric locomotives; 
rapid transit, traction and mine equip- 
ment; equipment for industrial electric 
application, marine drives, and a broad 
line of mechanical equipment for gas util- 
ities and the steel industry. 

The capital structure ofthe corporation 
is built around that of the New York Ship- 
building Corporation, which will shortly 
recapitalize under the new name. Adap- 











News of Domestic Securities 


tability of the shipbuilding company’s 
plant for electrical manufacturing and re- 
cent acquisitions of electrical manufactur- 
ing plants will enable the company, it is 
stated, to become a large factor in the 
electrical market of this country from the 
start. 

Application has been made to list the 
participating stock on the New York Stock 
Exchange. 


Associated Gas and Electric Output 


The electrical output of the Associated 
Gas and Electric Company’s system in- 
creased 22.7 per cent. in kilowatt hours 
for the four weeks ended Sept. 25, 1925, 
over the corresponding period of 1924 
This increase is substantially greater than 
the average gain over last year of 8.4 per 
cent. for the country as a whole during 
the first six months of 1925. 

Gains in output for some of the lara, 
associated properties are as follows: 29.8 
per cent. for the New York State group, 
21.6 per cent. for the Pennsylvania prop- 
erties (Penn Public System) and 50.2 per 
cent. for Staten Island. The New Eng- 
land group shows a gain of 22.8 per cent. 
compared with a gain of 12.2 per cent. by 
all operating companies in New England 
as a whole. 


Caddo Oil Reorganization 

The following statement was issued this 
week by the Caddo Central Oil and Refin- 
ing Company of 61 Broadway, New York: 

‘*F. W. Carnjost, Second Vice Presidert 
in charge of operations at Shreveport, and 
Ben Johnson were last Saturday appointed 
receivers of the Caddo Central Oil and 
Refining Corporation by the Federal Court 
for the Western District of Louisiana, in 
an equity action brought by the Bank of 
North America and Trust Company to 
— the old Caddo Oil mortgage of 

‘“‘The appointment of receivers and the 
foreclosure of the mortgage is all part of 
the plan issued by the Bondholders’ Pro- 
tective Comnmiittee under date June 1, 1925 
providing for such foreclosure and sale of 
the property and the organization of a new 
company to take over the business on the 
basis of the present actual value of the 
property, and to raise new capital neces- 
sary for the installation of adequate crack- 
ing facilities without which it is impos- 
sible to operate the properties on a profita- 
ble basis. * * * The appoihtment of t 
receivers, therefore, marks the beginning 
of the readjustment of the capital struc- 
ture of the company.”’ 

The company earnings statement for th- 
first six months of this year shows a 
deficit of $187,199, after allowance has 
been made for bond interest and taxes. 


Chain Stores Sales Advance 


Chain store reports made public this 
week showed substantial increases in sales 
both for September and the first nine 
months of 1925. The aggregate of the 
F. W. Woolworth Company was $18,129,- 
210 in September this year, compared 
with $16,527,937 for September last year, 
and $156,036,449 for the first nine months 
of the year, compared with $140,703,024 
in the corresponding period the year be- 
fore. 

Sales of the McCrory Stores in Septem- 
ber totaled $2,283,646, an increase of more 
than 20 per cent. over September last year, 
and in the first nine months the total was 
$18,842,408, an increase of more than 13 
per cent. 

The S. S. Kresge Company reported sales 
in September of $8,221,566, an increase of 
20 per cent. over September, 1924, and 
for the first nine months a total of $68,- 
564,570, an increase of about 15 per cent. 

Sales of Oppenheim, Collins & Co. ag- 
gregate $1,392,764 in September, against 
$1,305,758 in the same month of the year 
before. 

The W. T Grant Company reported 
sales for September of $2,176,318, repre- 
senting an increase of 28 per cent. Sales 
for the nine-month period were $18,589. - 
790, an increase of 24 per cent. over the 
same period in 1924. 


Coal Merger Announced 


With the purchase of the Chattanooga 
yas and Coke Company and the Tennessee 
Consolidated Coal Company at $1,250,000 
each, a thirty million dollar merger, the 
largest in the coal and iron industry for 
twenty years or more, was consummated. 
The sale of the Chattanooga Coke and Gas 
Company, however, is subject to ratifica- 
tion by the stockholders before Oct. 20. 

Other companies which will form the 
giant merger are the J. J. Gray Jr. Foun- 
dry, Rockdale, already acquired by the Bon 
Air Company, and the Southern Ferro- 
Alloys Company, owning plants at Chatta- 
nooga and Cleveland, Tenn. The deal for 
the latter company has not been consum- 
mated, it was announced, but it is confi- 
dently expected that its properties will be 
acquired to make the merger complete in 
every detail. 

The officers of the newly formed com- 
plany will be William Wrigley Jr., Chair- 
man of the board; James R. Offield, Chi- 
cago, Vice Chairman; William J. Cum- 
mins, Chairman of the Executive Com- 
mittee; Robert J. Immerfall, Nashville, 
President and General Manager; Joha 


McE. Bowman, Treasurer, and Frederick 
Leake, Nashville, Secretary. 
The Executive Committee, headed by 


holders of record on Oct. 15, 1925. The 
stockholders were also given the option of 
receiving, in lieu of cash, additional Class 
A mn stock at the rate of 1-50 of one 





Mr. Cummins, will have as its iated 
members the Presidents of the companies 
taken over by the Bon Air Company, in- 
cluding J. J. Gray Jr., E. L.. Hampton of 
Tracy City, Paul M. Davis of Nashville, 
Chairman of the Executive Committee of 
the American National Bank and American 
Trust Company of this city; William Wrig- 
ley Jr. and Mr. Bowman. The last two 
named will be members of all boards. 


Horni Signal Stock Offered 


Bennett, Post & Coghill, 7 Wall Street, 
New York, are offering 10,000 shares of 
prior preferred stock of the Horni Signal 
Manufacturi Corporation. The shares 
are priced at and each share will carry 
one-half share of voting trust certificates 
for common stock. First quarterly pay- 
ment of the $2 annual cumulative dividend 
will be made Dec. 1. It is understood that 
an estimate of first-year earnings will 
show results equal to five times the divi- 
dend rate on the prior preferred stock. Be- 
sides the 10,000 shares of prior preferred 
stock there are outstanding 1,621 shares of 
preferred stock and 20,000 shares of Class 
A common. 

The underwriters have made public the 
following information regarding the busi- 
ness of the company and the purpose of 
the stock issue: 

“‘The Horni traffic signal business was 
established in 1920 and was incorporated 
in New Jersey in 1924. The company 
owns all the Horni patents covering traffic 
signals and traffic control devices, manual 
and automatic, and many of its products 
are now accepted as ‘standard’ by munici- 
pal authorities. Installations have been 
made in Newark, Philadelphia, New York 
and some seventy other municipalities. 
Under a contract favorable to the Horni 
Company, Chas. Cory & Son, Inc., de- 
votes its facilities to production of Horni 
equipment, the Horni plant in Newark 
being used for engineering, installation and 
replacement work. Chas. Cory & Son., 
Inc., established in 1840, is the largest 
manufacturer in the world of marine sig- 
naling, communicating and lighting ap- 
paratus. Its plant at King and Varick 
Streets, New York, is of modern construc- 
tion and affords over 100,000 square feet 
of manufacturing floor space with com- 
plete machinery for quantity production. 

“‘The President of the Horni Signal Man- 
ufacturing Corporation is John F. Conroy, 
who was until recently President of the 
General Leather Company, which never 
has had an unsuccessful year. At the 
present he is director of various banks and 
insurance companies in Newark. Paul P. 
Horni, Vice President and Chief Engineer, 
is in direct charge of the development 
work, the company being thus assured of 
continued efficiency in planning and de- 
signing. 

“With the rapidly increasing nation- 
wide demand for traffic control devices, 
an almost unlimited field exists for growth. 
Horni equipment has met with unqualified 
success in solving the most difficult traffic 
problems and orders for additional units 
have invariably followed a trial installa- 
tion. Large municipal appropriations are 
available for purchase of traffic control 
apparatus. The Cory facilities will provide 
the company with adequate production for 
bidding on all proposals. This financing 
will provide ample capital for an intensive 
sales and development program, which is 
already under way and has resulted in an 
increase of more than 100 per cent. in 
unfilled orders during the past month.’’ 


Municipal Financing in September 

State and municipal bonds floated during 
the nine months ended Sept. 30 amount to 
more than $1,000,000,000, according to a 
compilation issued by The Daily Bond 
Buyer. During the month of September 
flotations of new issues amounted to $108, - 
783,649, compared with $92,560,822 in the 
corresponding month last year. The total 
for the year to date is given as $1,046,- 
570,409, or about $110,000,000 less than 
the total for the corresponding period in 
1924. Among the important issues floated 
in September were $15,000,000 City of 
Philadelphia 4%s, $10,000,000 State of Ili- 
nois 4s and $1 000,000 State of Pennsyl- 
vania 4s. 

The following table shows the amount of 
State and municipal bonds sold during 
September and the nine months ended 


Sept. 30 for the past ten years: 
9 mos. ended 


September. Sept. 30. 
eee $108, 783,649 $1,046,570,409 
Sr 92,560,822 1,156, 769,042 
Be thé patosees 57,657,497 804,104,634 
ees = 119,208, 708 1,057,331,108 
Sarre 100, 797,646 823,009,032 
A Eee 70,712,506 565,902,596 
Mn Aisesssende 72,787,676 517,491,709 
Se 19,790,397 206,982,540 
ae A 34,283,642 366,764,292 
edd nk. basSeas 399,642 376,341,515 


National Electric Declares Initial Dividend 


At a meeting of the Board of Directors 
of National Electric Power Company, held 
on September 30, 1925, the initial quarterly 
dividend of 45 cents per share on the Class 
A common stock of the company was de- 
clared, payable on Novy, 2, 1925, to stocx- 


share for each share of Class A common 
stock held. At present market prices the 
exercise of such option is of considerable 
advantage to the holder. Such stock re- 
ceived as dividend, if held, is not at present 
subject to Federal income tax 

The Board of Directors also announced 
that its policy would be to extend a similar 
privilege of taking dividends in stock for 
at least the next three quarterly dividend 
payments. 

Stockholders. will receive non-interest 
bearing scrip for fractional shares. On 
behalf of the company it has been arranged 
to purchase such scrip at the rate of $1 
(for each full share) below the price of the 
last sale On the Chicago Stock Exchange 
on Oct. 23, 1925, and to sell to holders of 
fractional scrip enotigh additional scrip at 
the rate of $1 (for each full share) above 
such closing price on Oct. 23, 1925, to 
make up full shares. 

On Oct. 16 there will be mailed to stock- 
holders forms covering the election to 
receive stock in lieu of cash and also pro 
viding for the disposition of fraé€tional 


scrip. 
National Electric Power Company has 
completed arrangements to add to its prop- 
erties Penn Central Light & Power Sys- 
tem, serving a. population of 350,000 in 
Pennsylvania, chiefly in the _ territory 
around Altoona. After the addition of this 
property the subsidiaries of National Elec- 
tric Power Company will serve with electric 
light and power territories with a total 
population estimated to exceed 1,125,000 
and comprising about 400 communities. 


New England Public Service Offering 


Offering was made this week of 40,000 
shares of New England Public Service 
Company preferred stock, $7 dividend 
series, of no par value by a banking group 
headed by Tucker, Anthony & Co., Spen- 
cer Trask & Co., Edward B. Smith & Co. 
and Bonbright & Co., Inc. The stock was 
priced at 3.50 per share and accrued 
dividends to yield 7.25 per cent. 

The New England Public Service Com- 
pany, a Maine corporation, will own prac- 
tically all of the common stock of the 
Central Maine Power Company, the Man- 
chester Traction, Light & Power Company 
and a substantial majority of the common 
stock of the National Light, Heat and 
Power Company upon completion of the 
present financing. 

The company is controlled by the Middie 
West Utilities Company and the properties 
therefore are under the direction of Samuel 
Insull and his associates. For the year 
ended July 31 last the balance of earnings 
available for reserves and preferred stock 
dividends after all prior deductions was 
$1,063,049, or 3.79 times the annual re- 
quirement. 
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North American Acquires Mississippi 
Power 

Frank L. Dame, President of the North 
American Company, announced today that 
negotiations have been concluded for the 
purchase of contro! of the Mississippi River 
Power Company by the North American 
Company on behalf of its subsidiary, the 
Union -Electric Light &£ Power Company 
of St. Louis, Mo. This marks the second 
important acquisition by the North Amer- 
ican system within a month, announce- 
ment having recently been made of the 
acquisition of control of the Western 
Power system, the owner of California's 


and hydro-electric generating sources will 
permit the utilization of the full flow of 
water in the Mississippi River, a condition 
which heretofore has been impossible. 

The electric output of the North Ameri- 
ean system is now larger than that of any 
group of properties under one ownership 
and with the addition of the Mississippi 
River Power Company the North American 
system will be one of the largest produc- 
ers of electricity by water power. Mis- 
sissippi River Power Company stockhold- 
ers will be offered 1 2-3 shares of North 
American common stock for each share of 
Mississippi River Power Company stock, 
this offer being underwritten to provide 
a cash alternative of $100 per share of 


of the Interstate Commerce Commission to 


approve the issue was responsible for the 
cancellation. 
The larger question of permitting the 


Rock Island to acquire stock control of the 
Cotton Belt is involved in the present sit- 
uation. The Rock Island, early this year, 
arranged for the purchase of the Gould 
holdings in the Cotton Belt. the last of the 
so-called Gould roads. Application for ap- 
proval of this plan is still before the In 
terstate Commerce Commission. Members 
apparently decided to defer action on the 
note issue until a decision is reached on 
the merger program. which runs counter 
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worked the 
Smelters Increases | Dividend 
the American Smelting 
fining Company have declared a 
iend of $1.75 a share on the 
placing it on a basis of $7 
a year, as compared with $6 heretofore 
Previous quarterlies have been $1.50. The 
regular quarterly of $1.75 on the preferred 
shares was declared. The common 
dividend is payable on Nov. 2 to stock of 
record N 6 and the preferred is payable 
Dec. 1 to stock of record Nov. 6. 
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largest single source of hydro-electric Mississippi River common stock. More a ek Shoat 
power. than a majority of the common stock has 

Control of the Mississippi River Power assented to the proposal and minority ; <a 
system will make possible the free inter- stockholders will be given an opportunity ele TRADERS DI RE ( { ORY o_e 
change of power over the largest super- to participate on the same basis. o7e iN 4\J one 
power system in the middle west, conneci- 
ing the new Cahokia plant of the Union sao aa WILL BUY STOCKS WILL SELL 
Electric Light & Power of Illinois on the Rock Island Note Issue Canceled Alabama Power, Pfd. Bernhard. Schiffer & Co., 14 Wa Natl. Power & Light, Pfa 
Mississippi River — o. Louis with c sats e $7,500,000 note issue BONDS 
the huge hydro-electric development across ancellation of a 00, ote \ : re ~» 14 Buffalo Rwy. 5s, 1931 
the Mississippi River at Keokuk, Iowa. of the Chicago, Rock Island & Pacific Rail- Cotes Gon. ® Ties. “ oy nS See eae” teen Central Gentes ithe: Sa. 2096 
The Union Electric Light & Power system way Company the proceeds of which were Ohio Power 7s, 1951 Bernhard. Schiffer & Co. 14 Wal Elec. Investors Part Paid 
will then extend from Keokuk on the north to have been used in the purchase of con- Topeka Railway 5s, 1933 Bernhard, Schiffer & Co., 14 Wal ae rg ee _—~ 
to the lead belt of Missouri on the south, a trel of the St. Louis-Southwestern Rail- Tri City Railway & Light oom % ne -— wr. & Light Inc. 7s, 
distance of about 250 miles, with conse- way was announced this week by the United Light Steer te Bernhard, Schiffer & Co., 14 Wa 
quent benefits to St. Louis and surround- banking firm of Speyer & Co., through 1974 : Bernhard, Schiffer & Co., 14 Wal Ohio Public Ser. 6s, 1954 
ing territory. This combination of steam whom the notes had been sold. Failure ° 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS-—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
Key. Bid. Offered. Key. Bid. Offered. Key. Bid. Offered 
27 Alabama Power Co. 5s, 1951...... 94% 95%] 27 Western Tel. & Tel. 5s, 1982........... 99% 100% |. ! Taylor-Wharton I. & S. Ist s. f. 6s, 1942 90 = 93 
1 Alabama Trac., Lt. & Power Co., Ltd., 1 Western States G. & E. Co. ist & uni. 9 Troy Laundry M inery Ss, 1936... 99 102 
SE ES a ae Ree 100 «100% Ce OE Sicdccsrcnnsdinetsdactapesine s 9 101 13 Wickwire Spence teel 7s, 1930........ 62% 4y, 
9 Appalachian Power Co. deb 6s, 2024... 93 95 1 West Va. Lt., Heat & P. Co. Ist 6s,’'29 99% 100% I Woodward Iron Ist cons. s. f. 5s, 1952.. 85 87 
9 Appalachian Power notes 7s, 1936..... 105 W.O. 1 Wis. Elec. Pr. Co. at Ser. A, 5s, 1866. . 97% 98% 1 Wurlitzer (Ru ph) Co. deb. 6s, 1938.. 96 98 
9 Arizona Power Ist mtg. 6s, 1933....... 9 w.o.| Yarmouth 14. & Pr. Co.. LAd.. tet 0,°3T 96 W.O. TEXTILES—BONDS 
9 Arizona Power Ist mtg. 6s, 1947....... 9% w.o.| ! re 2h 2 2 Os ey eS a 00 Key. re 7 Bid. Offered, 
9 Arizona Steam Generating tis, 1933.... 97 W.O. Pe ae ene Peet es at ae eee 1 Eagle (J. H. & K.) 6i4s, 1938... 100 101 
1 Arkansas Light & Pr. Co. Ist ts, 1945.. 102% 103% RAILROA NDS 1 Shelton Loom 1s 1936 ; ya ee SN 
1 Binghamton Lt., Heat & Pr. Co. Ist D—BO 
RE MRS Colpo po 5.63.0 knkonionad 9 69g | Key. ; ast as REAL ESTATE—BONDS i inde 
l Carolina Power & Lt. Co. Ist 5s, 1938 99% 100% 1 Atlantic & Danville Ry. Ist 4s, 1948... 78% 79% a. seas niin Aiea ain £ Stteeet 
27 Cedar Rapids Mfg. & Pr. 5s, 1956..... 9944 100 ; aera a & bee =. = —— 25 Commonwealth Bond Co. (all issues).. Interested 
1 Central Power & Lt. Co. ist lien & ref. my A we 4 Suan —_ 7 83 25 G. L. Miller & Co. (all issues).......... Interested 
GI TE hb is sec cpccsccacecasswnigse 101% 102% 1 Cleve., Lorain & W. Ry. gen. 5s, 1936.. 99 100% 2h Prudence Co issues) Se Interested 
23 Chester & Phila. Ry. 5s, 1940.......... 8% W.O. 1 faa Trunk Pac. (gtd. Dom. of Can.) 13-25 S. W. Straus & ¢ Ce ee Interested 
6 Cities Service Co. deb. B.............. 175 + W.O. a Ee ee eae 68% 691% 
6 Cities Service Co. deb. C.............- 124 W.O. | 9 Grand ‘Rapids, Grand Haven & Muske- INVESTMENT TRUST—BONDS 
. Cities Service Co, deb. D...........-.. 10% W.O. BON HS, 1926... see eee eee eee ee eeeees 60 7 International Sec. Trust of America, secured series 6% gold 
eH Cities Service Co, dub. E..:.........6. 1124 W.O. 1 Great Northern Ry. of Can. Ist 4s, '34. 87% 88 bonds; 
27 Commonwealth Edison 5s, 1953......... 99% 100% | 1 Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 — a ae eee oo ee 
1 € noetaees Cities Lt., Pr. & Trac. Co a 92 1 Ken. & Ind. T. R. R. (unstpd.) 4%s,’61. 79 81 16 ee ome R. os ae 99 101, 
we Sere. e #6 eee en, eee e ra eo 1 Macon, Dublin & S. R. R. Ist 5s, 1935.. 86 87% ae : 1 ¢ ol 
27 Consumers Power 5s, 1936............-. 100% 100%} » Mason City & Clear Lake 6s, 1932 06 - Series C, June 1, 1948.,.....-..+-0+000 o 1 
1 Continental Gas & El. Co. col. 7s, 1954. 103% 103%] 4 New Ovieake Gi nage we 
Ne ans Gt. Nor. R. R. Ist 5s, "5. sf 661 f ey A ‘ 
28 Depew & Lake Erie Wat. Co. 2d 5s, '26 92% W.O.] , < ¥. ome ox eka ae TELEPHONE AND TELEGRAPH—STOCKS 
28 East Penn. Elec. Co. 6%s, 1953........ 104% W.O. | 4 Pere Marq. R. R., Lake Erie & Det. ; Key. Bid. Offered 
a e Erie & Det. . Sct oT 7% 9 
2a Srie Lighting Co. 5s, 1967.............. 97% 98% Riv. col. 4%8, 1982 ..........0.000..5, vey o7% | 3 ee aes a: Se SOAS See. 
28 Indiana, Col. & Eastern Trac. 5s, 1926. 3 6 | 9 Sierra & San Francisco 2d 5s, 1949.. 75 7% | 3% American Dist. Tel., N. J., com........ so 56 
9 Kansas Gas & Elec. 6s, 2022............ 91 «98 1 St. Louis Bridge Co. Ist 7s, 1929...... 105% 106% | > 38 haa ag p= at page sen ag —_ 2s 
28 Lykens Valley Lt. & Pr. 6s, 1945...... 101% W.O. | 1 Spokane Internat’l Ry. Co. 1st 5s, 1955 81 84 — a iaiecstnsniiuiniates 7 <5 
9 Nebraska Power 6s, 2022..............- 95 97 1 Tampa Union Station Co. 1st 5s, 1940... 92 W.O. wren mr To . 
1 North Carolina Public Service Co. Ist 1 W. Va. & Pitts. R. R. 1st 4s, 1990...... 80 82 Key. INVESTMENT TRUST—STOCES Bid Otieses 
i ile III Sd 6 cus sscciscserunces 98 99 1 Wisconsin Central Ry. Co. ref. 4s, 1959. 73% 74%4 16 American Founde Trust (new units)... % 
1-28 North Jersey St. Ry. 4s, 1948.......... He 9514 16 Int'l Sec. Trust of Am. 7% pf., Ser. A.. 102% 107 
27 Ogden Gas Co. 5s, 1945..............-. 96%, 97% s 16 Int'l Securities Trust of Am. com....... 54 W.O 
27 Ohio Public Service 5s, 1%4........... 91 91% gaan AND MISCELLANEOU BONDS 16 Int’l Securities Trust of Am ® pf..... 96 Ws 
27 Pacific Gas & Elec. 5s, 1955.......... - 99% M% | Oo aici ee Bid. Offered. | 16 Int’l Securities Trust of Am. units..... 126-128 
1 Parr Shoals Power Co. Ist 5s, 1952.... 94 96 ss hues tte tes a meres 76 77 18 United American Chain Stores bankers. 19% 20% 
24 Penn.-Ohio Pr. & Lt. 5448, 1954......... 97% 97%} oo mM, a United American Elec. Co. bankers.... 1%% 19% 
28 Schuylkill Gas & Elec, Co. 6s, 1943.... 104 W.O. | 96 Deitimere, poets 4 y yo aa saan oe = 18 United American Rys. bankers......... 135%, 145% 
1 South Carolina G. & E. Co. ist 6s, 1942 $3 86 : ema Rat ie ge ; mr igi = 
9 Southwestern Pw. & Lt. 5s, 1943...... 4 = shid. s. f. 78, 1984......0.000-20, ye 100 101 BANK—STOCKS 
’ Southwestern Pw. & Lt. 6s, 2022...... 92 4 28 Caddo Central Oil & Ref. 6s, 1930.... 16 19 - Liberty National Bank me OFtOD 
27 Springfield Lt, Ht. & Pr. 5s, 1933....... 9% | 13 Chapin-Sacks 7s, due 1934............. 8 ONT cm ialinieak % cents Caen aan 
27 Tennessee Power 5s, 1962............... 94% 95%] 4 Charcoal Iron Co. of America 8s, 1931... 5h JOINT STOCK LAND BANK—STOCKS 
27 Texas Power & Light 5s, 1987........ 97% 98% | 20 Cleveland Discount Co. Ser. A 6s ..... 6 OS i Bonkers of Mi ; —- 
9 Texas Power & Light 6s, 2022........ % 9 | 2 Consolidated Machine Tool 7s, 1942... 70 7 | Ce ee ee oe 
. -Cuy Hawes & 14. Ss, 1000...... s ® 1 Continental Motors Corp. 1st s.f.6%s,’39 98% | 41 Denver Joint Stock Land Bank......... 139 145 
i-9 United Lt. & Rys. Co. Ist & ref. 5s, "32. 6% 974} 20 Donner Steel 5s, 1934................2. 78 W.O.| 44 First Carolinas Joint Stock Land Bk.. 132 137 
9 United Lt. & Railways 6s, —. te eee ees 99% 100%] 5 Guanajuato Cons. M. & M. Co. 7s, 1924 10 W.O.]| 41 First Texas Joint St La Bk (Houston). 110 116 
9 United Lt. & Railways 6s, 1952........ 99 101 1 Hale & Kilburn Corp. Ist 6s, 1939..... 90 93 41 Fremont Joint Stock Land Bank.... 147 152 
9 United Lt. & Railways tis, 1973........ 89 91 28 Illinois Coal Co. 7s, 1943 4h 60 Lincoln Joint St ts B: ; on 
United Lt. & Power 5%s, 1928 90 99% re a anee a) 41 ancoln Joint S k Land Bank....... 160 166 
9 4 ~ Cn gg aes gala 7 1 Keystone Stl. & W. Co. Ist s. f. 8s, ‘41.. 102% 104% | 41 North Carolina Jt. Stock Land Bank.. 118 126 
9 United Lt. & Power 5s, 1959........ 94% 6%] 20 Mnight (B. B. & B-) TB. .....<0.000ccec0s 49 53 41 San Antonio Joint Stock Land Bank 131 137 
» Unies Lt. & Power 6s, 1974........... 96 88 .| 20 Mamet’ Co. Fe, WB ono ns cccssnccccccs # 90 41 St. Louis Joint Stock Land Bank -. 18 145 
— tock Land Bank...... 
’ Utah Power & Light 6s, 2022.......... 92 8 | 20 Norwalk Steel Co. Ist 4%s, 1929......... 37 40st Virginia Jt. Stk. Land Bank ($5 par). 9 9% 
28 Virginia Western Power 6s, 1953...... 99% 100%] 1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99 100 
i Western Power Corp. s. f. deb. Ser. A, 28 Penn. Central Brewing Co. 6s, 1927..... 56 W.O. INSURANCE—STOCKS 
Clim, TOE uo. cccccece seteececenccesees 100101 1 Sen Sen Chiclet Co. Ist s. f. 68, 1929.... 95 98 Key. Bid. Offered. 
1 Western States G. & Elec. Co. of Cal. 28 Stanley Real Estate 5%s, 1945.......... 99%, 100% 21 Bamerienth TOE ois vcncscticecrcosacde 152 157 
Ist & ref. 5s, i941 ..............0.-.- 98 9 27 SURE OO Tia kiko ck cvs vwsncdes ce 99% 100% 21 Assurance of America ...............:- 199 W.O. 





Key and Index to Open 
Security Market 


t—Pynchon & Co., 111 Breadway ¥. 
Phone Rector 0970. See ytd 450. 
2—Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480. 
3—C. B. Richard & ons 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 450. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone nw gga 0600. a Page 450. 
5—Tobey & Kirk, 25 Broad 8St., N. Y. 
Phone Broad 5160. See "Page 452. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y¥. 
Phone Hanover 1600. See Page 452. 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Photre Hanover 6320. 





la, + ” ' 


1925 


9—Marks & Graham, 82 Broadway, N. Y. 
Phone Hanover 2420. 
1i—Dillon, Read & 
Phone John 
12—Minten & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 452. 
13—Morteon Lachenbruch & Co., 42 B’way, 
N Phone ped 5600. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 454. 
16—American Founders Trust, 50 Pine 8t., 
N. ¥. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
hone Hanover 
& an. 120 Broadway, N. Y. 
Phone Rector 8501. 
19—-Winslow, Day & Stoddard, Ine., 173 
ossege St., New Haven, Conn. Phone 
Liberty 6630. 


Co., 28 Nassau St., N. Y. 
3006. 





20—Steelman & Berkins, 20 Broad St., N. Y. 


Phone Hanover 


21—Gude, Winmill & Co., 11 Wall St., N. Y. 


Phone Hanover 7520 

23—Abraham & Co., 120 Brea¢way, =x. ¥. 
Phone Rector 7200. 

24—-MeCann & Co., 50 Broad 8t., N. Y. 

Phone Broad 1527. 

& Co., 15 Broad 8t., N. ¥ 

one over 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 
Phone Rector 4866. 

27—Charles Head & Co., 52 Broadway, N. Y¥. 
Phone Hanover 8950. 

in & Co., Franklin Trust Bidg., 

Pa. Phone Rittenhouse 7700. 

"Cortlandt 6250 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 


25—Ma, 


30—Morgan, Livermore & Co., 31 B’way, N. Y. 
*hone Bowling Green 3840. 


31—Seybolt & Seybolt, Inc., 387 Main = 
Springfield, Mass. Phone Walnut 1736. 


838—Booth, Snyder & Ce., 32 Broadway, N. Y. 
2560. 


Phone Hanover 
35—Thomsen, Fenn & 56 Pearl &t., 
Hartford, Conn. Phone 2-4141. 
N. ¥. 


38—A. M. Kidder & Co., 5 Nassau 8&t., 
Phone Rector 2780. 

41—Block & Ce., 20 Broad 8t., N. Y. 
Phone Hanover 2495. 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080, See Page +4. 


W. O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MIS.—STOCKS—Continued 





INSURANCE—STOCKS—Continued 
sey. Rid. Offered. | Key. Bid. Offered. 
71 Boston Insurance ....... 4200-435 > Ford of Canada bankers...........-.... VK 5 
21 Carolina Indurance .........-.+-+- 37 40 1 Franklin (H. H.) Mfg. Co. com., none.. 34 36 
21 City of New York...........-.esseeeeee 25 300 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% %5 89 
21 Continental Insurance ..........-+«+«+5 112 114 1 General Ry. Signal Co. cum. pf. 6%.... % 100 
21 Fidelity-Phenix .. -- 162 165 33 Gilbert Homestake ................-.+- 10 §6.15 
2 Glens Falls ere 38 41 33 Gilbert Mammoth Last Hope Mines.... % 15-16 
21 Great American Sneurance. Tene oe . Oo 2s 8-20 Group We. Gee GB. ..ccccccecccccccoces 5000 865900 
21 Ore CPT ET TT EET LTCC. 357 363 33 Hayes Hunt Body, free..............+. 5 6 
21 Insurance Co. of North Amarten. : a 58 33 Ne OE TE Oi eae scanndarcandines Interested 
21 Maryland Casualty ......--...-se+0ee65 100 08 24 I COND a oe ik cdicsicwnnncakesisses 1% ™% 
21 Niagara Fire .. seewtbat cimeaneis 2470 27 1 Indiana & Tinois Coal Co. cum. pf. 7% 36 46 
21 Northern Insurance ..........+-.++++++ 270 = 24 MENGND PU oc disncctccnscendveced 104% 11 
2 Stuyvesant ....... ‘éZuad wadenewess 215 222 20 Industrial Finance Corp. com.......... 17 19 
“1 United States Fire... .........cccccceses 136043 20 Industrial Finance Corp. pf..........-- 93 97 
“1 Westchester Fire.......... peeheeadcenn. ae 45 20-24 Leonard Oil & Development............ % % 
33 ee Se in ctdtckcnnedvadcnaedaanas -23 .35 
SUGAR—STOCKS 28 Lukens Steel Co. com..............-.-- & W.O. 
Key Bid. Offered. | 9 Lupton (David) Sons pf...............- 8 W.O. 
q Cees GME occccncsccccvccscaceceee 2 3% 1 MacAndrews & Forbes Co. cum. pf. 6% 100 103 
7 Central Aguirre Sugar Co. ex. div...... 874%, 341 az MacFadden Publications, inc.......... 2% 3% 
4 Fajardo Sugar Co, com..........--++++ 125 127 27 Manhattan Rubber Mfg. capital stock.. 36 38 
2 Federal Sugar Refining Co..........- ¢ ae po 5 Merck & Co. cum. pf. 4%............040 J 58 
1 Holly Sugar Co. 7% cum. pf........... 90 5 5-8 Metro Chain Stores com...............- 45% 47% 
1-7 National Sugar Refining Co. ex. div.. 108 10544 5-8 Metropolitan 5-50c Stores 8% pf........ rT 48 
7 New Niquero Sugar Refining Co...... SO 90 33 Mount Royal Hotel com................ 5 6% 
1-7 Savannah Sugar Refining Co. com.... 1254 130 Mount Royal Hotel pf.................. 37 40 
1-7 Savannah Sugar Refining pf.......---- 108 111 x National Automatic Music.............. s 8% 
7 Sugar Estates of Oriente pf. ex. div... 4% 6 23 Nat. Equitable Inv. Co. units.......... 55 60 
33 New York Mortgage units.............. Interested 
PUBLIC UTILITY—STOCKS “4 New York Steam Corp. com...........- 86 92 
Key. ; Bid. Offered. 20 New York United Hotels com.......... 23 26 
1 American Gas & Elec. new cum. pf. 6% 91 ed 20 New York United Hotels pf............ 60 65 
1 American Public Service cum. 7%..-..-- 80 es 1 Niles-Bement-Pond Co. cum. pf. 6%... 55 65 
1 Central Indiana Power Co. cum. pf.... 88 91 20 Penn Lackawanna Coal 1 2%, 
1 Central Power & Light Co. cum. pf. 7% %4 IY 38 Pierce, Butler & Semen ape iduiack an Pas ome 4 
26 Central States Elec. Co. com.......--- 170 )=—190 8 Sesthee in imi... 60 65 
4 Cities Service Co. Com...........+++++. 38% 38% 20 Queens County rg ‘ih is a aha Nia 5 W:O 
6 Cities Service Co. pf........6eeccens 84%, Si% 20 Republic Motor Truck pf aS, 27 392 
6 Cities Service Co, bankers..........--. 19 W.O. | 9 Rockhill Coal & Iron Co. pf............ 35045 
6 Cities Service Co. preference B....... ™ S 1 Royal Baking Powder Co panel 2 ‘6%. 99 103 
1 Continental Gas & Elec. com. 4.4%...-. 135 160 8-20 Sieh Copper Co., new b 5 i g 9 
1 Continental Gas & Elec. prior pf. 7%... ba) 5-8 Servel Corp. Class RCRA 51 53 
1-24 Electric Investors, Inc., 10% paid...... 43% H%4] ¢g, rag ce Sea) ee ee 6y, 6% 
6 Empire Gas & Fuel pf. ex. div........- 97% 100% | og o9 tee hoo 5214 5 
1 General Gas & Elec. Co. Del. com. “A 56% 57% 28 Stetson (J. B.) Co. panic 2 ee 87 90 
1 General Gas & El. old cum. ‘‘A" pf. 7% % 100 Pr one eR i lee ie aL Ne 143 148 
3H General Gas & Elec, Corp. 8% pf....... 105 108 28 Supple-Wills-Jones Co. com............ 60 W.O 
1 General G. & E, Corp. B cum. pf. $7... 9 94] g 2433 ‘Texon Oil & Land...................... 2% % 
27 Georgia Ry. & Power 2d pf.....-...--- 105 106 20 Toledo Scale Co. com..............0.0.4 70 W.O 
28 Harrisburg Light & Power Co. pf...... 1% 47 24 Transcontinental Oil pf................- 30 
i No. Caro, Public Ser., Inc., cum. pf. $7. 92 97 9 Troy Laundry Machinery of... ; : we 85 w. oO. 
22 Northern Liberties Gas Co............. 4 Ww.o. 9 Troy Laundry Machinery aldhe. aan goa 20 25 
28 Ohio Traction Co. com........000++++: 9 622 1 Troy Laundry Machinery Co. 8% pf.... 3 7 
“ Public Service (Colorado) pf. ......... 97 W.O. R Union Discount, N. Y., units Qyaiape ey 150 170 
1 So. California Edison Co, com, 8%..... 137 = 140 20 Union Natural Gas of Canada.......... a 30 
1 So. California Edison Co. cum. pf. 7%.. 110% 112 United Paperboard pf................. 6 W.O 
1 So. California Edison Co. pf. 8%...... 125 W. 20 Utah Southern Oil...............+.0.06. 1% % 
1 Tri-City Ry. & Lt. Co. cum, pf. 6%.... 5 90 33 West Indies Fruit, units................ 30 +“ 
v United Lt. & Ry. 644% cum, pf.......-. 300-320 28 White (S. B.) Dental Mfg. Co.......... 72% W. 
1 Yadkin River Pow. Co. cum, pf. 7%.... 108 105 5 Woodward Iron Co. com................ 73 
2 Zacony Steel Co. 8% pf.............006 2 W.O. 
INDUSTRIAL AND MISCELLANEOUS—STOCKS 2 ECS ee en 23 7 
Key Bid. Offered. 
28 Abbotts Alderney Dairies 2d pf........ 8 W.O. RAILROAD—STOCKS 
5 AetMam CO. PE roc ccccccccccccccces con RS Key. Rid. Offered. 
a Aeolian Weber Piano & Pianola com... 20 25 2 Alabama & Vicksburg.................. 103% 105 
5 Aeolian Weber Piano & Pianola pf.... 9 W.O. iz Alabama Great Southern ordinary...... 2 tsi) 
1-38 American Arch Co. cum. B 7% plus.... 118% 121% iz Alabama Great Southern pf............ 82 85 
3K ion ekg enokhaes 135 138 2-12 Albany & Susquehanna................. 203% 206% 
20 American Canadian Prop.............. Hy 2 BN Cs bri dete in wihnacdadiccn cede 38%, 40 
5 ‘merican Piano Co. com. 8%..... a. oe 145 2 Buffalo, Rochester & Pittsburgh com.. 79 s3 
4 American Piano Co, cum. pf. 7% ex div . 8&8 #2 2 Camden & Burlington Co............... 28 29% 
33 PY IED cecavccnddcaecwaeebeews 23 «2WW.O. 2-12 CO Ts 666.0 bbb cecccciesises 57% 5 
4 Boston Wyoming Oil........ isptiaa 5 1% 2-12 Chicago, Burlington & Quincy.......... 180 185% 
2 Rrotherhood Inv. Co. umits............. 175 195 2 Chicago, Indianapolis & Louisville com. 85 87 
20 Brotherhood of Loco, Eng. Sec, Corp. 2 Cin., New Orleans & Texas Pac. com.. 690 750 
GE NM. VY. WMS. 2... cc ccccccccccccceees 160-180 2 Cleveland, Cin., Chi. & St. Louis pf.... 113. 117 
38 Brunswick-Balke-Collender pf. ........ % 9% 2-12 Cleveland & Pittsburgh 7%............. 7 71% 
! Bucyrus Co. cum, pf. 7%........--+.++- 104 106 2-12 Cleveland & Pittsburgh 4%............. 40% 41% 
1 Chestnut & Smith Corp. com., none. 5S 19 2 Mirle & BeMMeROO. «2.6... .<5cc0ccccccs . 3 
1 «linchfield Coal CO. Fie cs ccc cassia 31 33 ¥ Ft. D., Des M. & So. Co. com.......... 21 23 
24 Curtis Publishing Co. com. & pf....... Interested 2 Ft. D., Des M. & So, Co. pf............ 80 R4 
4 ag ong ed me steeeereceeeecens = rs 2 ya. Southern & Florida, com.......... . 140 «(150 
e Fores’ onoftiim escrow........... 2 7 x . 7 
20 Dickinson Cord Tire..........6..00-0000 0 24s Sa eee - 
- : a. Southern & Fla. 2d pf.............. 145% 148 
8-20-33 BIS GROUND: PUUEE WEIR, 6 oo ence ciccesccce 598 61% 2-12 Ill. Central Leased Lines.............. 76% 78% 
1 Dodge Mfg. Co. cum, pf. 8%........... os 2 2 Kalamazoo, Allegan & Grand Rapids... 107 110 
ad Durant Acceptance ....-..-.-.--+.++++. % %! 2-12 Lackawanna R. R. of N. J...........-. 80% 81% 
5 Edison Storage Battery..............-- % 6W.O. | a8 SEE i arunctcccssccncncccens 79% 81% 
2 Risenlohr (Otto) & Bros., Inc., com.... 14% 14% | 9.19 Minneapolis; St. Paul & @. &. M. Lanced 
29 Eisenlohr (Otto) & Bros., Inc., pf...... 88 92 BID 56.006 hbanGketassihenceeasadess 61% 63% 
BOR BO-O8 TesteGe TOME. oc occscccccccccsccccccces bo 6K 2-12 Mobile & Birmingham. 0 EE 72% 74% 
28 Elec. Hose & Rubber Co............... 100)— «110 2 Mobile & Ohio Trust ctfs............... 74 76 
a ee 5 6% 2-12 TE: Wa 4 hn ccheatanadcanccer 153 165 
8-20-33 Flint Motors, free.................0006. ™% Nl 2-12 N. Y., Lackawanna & Western......... 102 104 





RAILROAD—STOCKS—Continued 
Bid. Offered. 








Key. 
” Is 5 505i: nso Raavaewns news 141 144 
2-12 S| ee eee 794%, 81% 
2 Northern Securities Co............... 114 116 
2-12 Oswego & Syracuse ...............+. ; && 90 
2 Peoria & Bureau Valley .............. 115 117% 
2 Pittsburgh, Bessemer & Lake Erie con. 29% 30% 
2-12 Pittsburgh & Lake Erie ............... 148 150% 
2-12 Pittsburgh, Ft. Wayne & Chicago pf... 143 144 
2-12 Rensselaer & Saratoga ............... 122 124 
2 pe rr v4 96 
2 eee Me Me Gas do dncsiweneviasons 99 101 
2-12 St. Louis Bridge ist pf................ 112% 115 
2-12 eS ee 55% 57% 
2-12 Tunnel BR. RR. of Bt. Lowls.... .<..ce0c0. 113 115 
3 Twin City Rapid Transit pf............ 98 102 
2-12 Unites H. 2. B BR. & Camal.......22.. 202 «8204 
2 Utica, Chenango & Susquehanna Valley 120 122 
2 EE hs ac ch avacdosbowaus. doawen sé 100 102 
2-12 Vicksburg, Shreveport & Pacific com.. %6 88 
2-12 Vicksburg, Shreveport & Pacific pf.... 88% %% 
2  s “ Sana a ar 69 70% 
2 Western Maryland Ist pf.............. 68 71 
HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 
Key. Bid. Offered. 
85 American Hardware Corporation....... 101 101% 
85 Bigelow-Hartford Carpet Co. com..... 102% 105 
35 Colt’s Patent Fire Arms Mfg. Co..... 35 36 
35 Internativnal Silver Co. pf............ 107 110 
35 Niles-Bement-Pond Co. com. .......... 33 
35 Standard Screw Cv. com.............. 112 118 
35 See GO. GO, cc cccccccccceccsce 70 71 
Insurance—Stocks 
Key. Bid. Offered. 
35 Aetna Casualty & Surety Co.......... 840 §=W.O. 
35 Aetna Life Insurance Co.............. 1210. 1220 
35 Aetna (Fire) Insurance Co............ 580 590 
85 Automobile Insurance Cy.............. 770) =6WW.O.7 
35 Connecticut General Life Ins. Co...... 1600. 1650 
35 Hartford Fire Insurance Co........... 585 595 
35 National Fire Insurance Co........... 70 W.O. 
35 Phoenix (Fire) Insurance Co..'........ 565 575 
35 Travelers’ Insurance Co............... 1255 1265 
35 Travelers’ Insurance Co. rights....... 233 236 
SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 
Key. Bid. Offered. 
31 Battrehbre Cestem COs... oc ccccccscssics 145 W.O. 
31 Bigelow-Hartford Carpet Co. com.... 105 107 
31 Chapman Valve Mfg. Co. com......... 218 222 
31 Consolidated Dry Goods Co. pf........ 93 97 
31 EE Sp Ce haneek eee cheek easien kas 178 182 
31 OE er ee 40 W.O. 
31 Se SE .” cwadscdvodaveonédavncenaases 60 = W.O. 
31 Package Mach. com.,...........-.-. . & Ww.o. 
a1 Springfield (Mass.) Bank Stocks.... Interested 
31 Springfield Fire & Marine Ins. Co..... 412 417 
81 Springfield Railways pf............... 51 Ww.o. 
31 United Elec. Lt. Co., Springfield, Mass. 335 Ww.o. 
NEW HAVEN, CONN. 
Public Utility—Bonds 
Key. Rid. Offered. 
19 Conn. Lt. & Pow. Ist ref. 7s, 1951.... 112 113 
19 Conn. Lt. & Pow. 5%s, 1934........... 106 107 
19 Conn. Power Ist & cons. 5s, 1963...... 103 1044, 
19 United Illuminating Ist 4s, 1940....... 98 05 
Industrial—Bonds 
Key. Bid. Offered 
19 International Silver Ist 6s, 1948........ 10644 W.O. 
Public Utility—Stocks 
Key. Bid. Offered. 
19 MlawtGerd Mioctric LA. ....cceccccccccse 283 287 
19 I NS so 8.6 ckngsinadaeeneean dc 42 43 
19 Be TOD. TOME no occ ccictsescccecs S4 85 
19 United Illuminating Co. ......... cone OO OD 
Industrial—Stocks 
Key. Bid. Offered. 
19 I I IN 6 5. 5d etn wcasanucccens 19 21 
15 WATSON & WHITE 
Members of New York 8tock Exchange 
149 B’way Cortlandt 7870 
Abeudreth Bros. Sa, 1985 ...................... oe #65 
Broad Ripple Traction 56, 1933 ........... Se Fs. 
Commonwealth Light & Power 7s, 1962......... 82 - 8&7 
Louisiana & Northwest R. RK. 5s, 1985... ._. ree ee 
New York Shipbuilding 5s, 1946................. 91 - 9% 
Orange County Hydro Electric 7s, 1942..... .-- 106 -.. 
General Gas & Electric Part. Ctfs....... aaon 9%- 10% 
International Silver Common Ss eta eee a ; 250 -260 
Industrial GS EON Cathe x we rere'a cd caresses -. 0 - 21 
I 50 - 54 














Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N- Y¥. 
one Rector ¢ See Page 450. 
2~-Adams £ Peck, 20 Exchange , Mw. Y. 
Phone —y>! ee 5480. 
3—C. B. Richard 29 Broadway, N. Y. 
pe... Whitchall 0500. See Page 450. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Ms $50. 
5—Tebey & Kirk, 25 Broad St. Y. 
Phone Broad 5160. See hore 452. 17—J. 
¢—Hen L. Deherty & Co., 60 Wall s.. 3 A » 
Ptfone Hanover 1600. See Page 452. 


7—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428, 

&—John J. O'Kane Jr. & Co., 42 B'way, N.Y. 
Phone Hanover 6320. 





®—Marks & Graham, 82 Broadway, N. Y. 
11—Dilleon, Read & 
12—Minton & Wolff, 30 Broad 8 
ies Lachenbruch & Co., 42 Bway, 
15—Watson & White, 149 Broadway, N. Y. 


1¢—American Founders Trust, 50 Pine S8t., 


a Day & Stoddard, Inc.,: 173 


Phone Hanover 2420. Phone Hanover 


Co., 28 Nassau 8t., N. ¥ 21—Gude, Winmill 
3000. 


Phone John Phone Hanover 7520. 


»N. 
Phone Broad 4377. See Page 453. Phone Rector 


Y. Phone Hanover 5600. Phone Broad 


Phone Hanover 0880. See Page 454. one Hanover 17 


. ¥. Phone ay" i! Phone Rector 
iS. Bache & Co. Broadway, N. Y. 
Phone Hanover Sooo, 
& Co., 120 Broadway, N. Y. 

Phone Rector 8501. 


Phone Hanover 
28—McCown ¢ fo 
Phila., 


Gortiandt: “6250 





Orange St., New Haven, Conn. one 
6630. 


Liberty "i Hanover 6793. 


20—Steelman & ine, 50 Broad 8t., N. Y. 
mill & Co., n Wall &t., 

23—Abraham & Co., 120 Broadway, N. Y. 
24—McCann & Co., 0 Broad 8t., N. ¥. 
=-S_ > Co., 15 Broad 8t., N. Y. 

26—Baker, Kellogg & Co..Ine., 120 B’ way, N.Y. 
27—Charies Head & 50. Broadway, N. Y. 
bone "Bitenhouse ere 
. Lester Horn & Co., 60 Broadway, N. Y. 


30—Morgan, Livermore & Co., 71 B’way, N. ¥. 
Phone Bowling Green 3840. 


N. ¥: | si—Seybelt & Seybolt, Inc., $87 Main St., 
Springfield, Mass. Phone Walnut 1736. 


3-Higem, Snyder & Co., 32 Broadway, N. ¥. 
Phone Hanover 2560. 


35—Thomsen, Fenn & Pearl St., 
Hartford, Conn. Phone 24141 


38—A. M. Kidder & Co., 5 Nassau 8t., N. Y. 
Phone Rector 2780. 


41—Block & Co., 20 Broad 8t., N. Y. 
Phone yh. 2495. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080, See Page tes 


W. O. Bignifies Want Offer. 
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ES7", ——__——] PENING under most fa- land is so favorably situated that a sub- more largely than before an export busi G i. Mead is President of the Span- 
vorable auspices, aided stantial income from this cash crop may ness under more favorable transportation ish Ri Pulp and Paper Mills; in view 
by excellent weather be anticipated, the fluctuations in weather conditions. It is believed that years ago of the h-Abitibi merger talk, it is 
and record crops, the Conditions and prices are such that most Robert Meighen, the founder of Lake of inte to note the expansion in this 
Canadicn harvest sea- farmers who place too much dependence’ the Woods, planned to establish a great com r rather the expansion of com- 
son of 1925 is now upon returns from this source eventua!ly mill on the eastern limits of the City of par s connected by interlocking 

~ drawing to an end, meet disaster. It is because of this com- Montreal, but that the carrying out of this lire s with Spanish. 

says the Royal Bank plex situation that the agricultural schools, project was delayed by the necessity which Two w Ss ago it was announced that 

j of Canada in its Oct. 1 the — —s oe a og —— ye for the oe of the Keewatin the | ‘ liam Paper Company would 

bulletin. Only three tural papers of the United States and Can- ompany’s mills. pure! } Kaministiquia Power Com- 

times in our history ada have been making “ concerted effort It is known negotiations between the two pan I former interlocks with Span- 

has the a of the to encourage diversification. organizations have been in progress fo! ish I ) Last Summer Spanish River. 

present whea crop ili i j _ some time and a number of details have in conjunction with J. D. McArthur of 

been exceeded, and the Winter wheat crop Sean Taam, 7 tales been discussed. However, Lake of the Winnipeg, undertook the construction of 
broke all records. Twice in the past we pany, Woods has not yet purchased the Dominion the M a Pulp and Paper Company. 

‘have had an oats crop equal to or better Statement of the combined earnings and Company, and no money in respect of the whicl produce 200 tons of newsprint 

than the present one, while the barley expenses of the tramways, gas, electric deal has changed hands, or payment agreed a day, a now comes the announcement 

yield promises to be the best in Canadian lighting, power and telephone services, op- upon. that the Mead interests, in conjunction 

history. One of the factors giving added erated by subsidiary companies, controlled Dominion S with the Donohues, will build a new mill 

impetus to Western enthusiasm concerning py this company. for the month of August, minion Stores, Ltd. in the Province of Quebec. 

: field crops is the preliminary $1 payment 1925 and 1924: Directors of Dominion Stores, Ltd., have - 
™ settled upon by the Wheat Pool, and many 1925 1924 voted to offer 10,000 shares of treasury ©@Madian Dividends Declared and Await- 
farmers already regard the present pros- Gross ...............-- ee a $2,217,189 common stock without par value pro rata ing Payment 

perity as an indication of permanent good Operating ............. 865,440 to common shareholders of record Oct. 30 : 7 | 

times ahead; yet in farming, as in every Net ................050- 1,351,749 at $10ashare. Subscription will be on thé ake ot oe bra 
other industry, there are checks on unlim- Gross from Jan. 1...... 9,273, 17,413,668 basis of one share for each five present rae Q “Oct. 15 Sep. 30 
j ited prosperity, and the present moment is Net from Jan. 1........ 11,020,919 10,811,307 shares. 1% Q Oct. 15 Sep. 36 
| a time when it may be well to broadcast The operating results have been con- F . : B % Q Oct. 12 Sep 30 
| a word of caution concerning the imme-_ verted from milreis into dollars at the av- Spanish River Pulp and Paper Mills " 1% 3 Oct 74 Sep 30) 
I diate future. In recent letters we have erage monthly rates of exchange. They The Mead Investment Corporation has 4 f 1% Q Oct. 15 Sep. 30 
} been optimistic concerning the world de- have been approximated as closely as pos- purchased the Canadian assets of the Bay Bc Q Oct. 15 Sep. 3 

mand for Canadian wheat, but it is possible sible, but will be subject to final adjust- liss Pulp and Paper Company, subject to 31 ‘nei be bach - ar " 

to attach too much importance to the im- ment when the annual accounts are made the investigation of a statement made by M Boe 6 Oct. 20 Sep. 30 

mediate prospect, since the profitable prices p. the vendors; the purchasers have until 1% Q Oct. 15 Sep. 30 

of the last year have led farmers in many The above figures are also subject to Nov. 25 to complete their investigations 1% QQ Nov. 2 Oct. 1 

“j P i i isi inti +4 . P F a I . 1X Q Nov. 2 Oct. 15 

countries to sow wheat on land which is provision for depreciation and amortiza- and to decide whether or not to con ( $1.50 Q. Oct. 15 Sep. 30 

relatively less favorably situated. 4 — tion. summate the deal ; . met? Q Oct. 15 Se. 20, 

b tin from United States Depart- er : . ¥, Q Oct. 15 Sep. 30 

pes on™ po A Bhag for instance, cane Lake of the Woods Milling Company The Canadian assets of the Bayliss Com- 3s ¢€ Ort. On ts 

thet farmers are sowing enough more land Important developments in the flour mill- P@Y consist of the St. Anne Pulp — . . 2 2S 

to Winter wheat so that with the ordinary ing industry of Canada are foreshadowed Umber Company and the Beaupre Pulj K “"19Ke S Oct. 13 Oct 7 

proportion of abandonment a 40 per cent. in the report, believed to be well founded, 29d Lumber Company. If the sale goes [), 1% Q Oct. 

increase in next year’s Winter wheat crop that the Lake of the Woods Milling Com- through it means that. a new pulp mill M 1%  Q Oct. 

is well within the limits of possibility. This pany is negotiating to take over the Do- Costing between $3,000,000 and $5,000,000 ~ ing ae os 

estimate is not based upon maximum fig- minion Flour Mills Company, Limited, in Will be constructed at Beaupre, as_ thi P. pf 1%. 6 Oct. 

ures, but includes allowances for ordinary order, primarily, to provide it with a mill /atter place has been determined upon as 2 Q Nov. 

conditions and ordinary risks. There haS to load directly into vessels for ocean the location of the new mill in event «! -1% Q Nov 

also been a considerable increase in Euro- transport. For as the company operates the deal being concluded. The mill would ; <a 8 Ges 

pean production this year and further in- today the nearest mills to the ocean are Obtain its power from the Laurentian cee) | (eae 

creases in Winter acreage are anticipated the two at Keewatin, with a third at Port- Power Company. 1% Q Oct 

both there and in Russia. It is as yet im- age la Prairie and a fourth at Medicine The Mead Investment Company is as 1, - ro 

possible to estimate the Russian surplus for Hat, Alta sociated with the George H. Mead Com- Se Q Nov 

this year, so that only time can tell how The acquisition of the Dominion Com- pany, which is a powerful factor in the ‘ 1% Q Nov 

large it will be next year. In each line of pany’s properties would place Lake of the newsprint industry in this country, and I 1% Q Nov. 

industry profitable prices tend to result in Woods in direct contact with ocean trans- handles the export sales of Laurentide, a ¢ van 

4 overproduction. While Canadian wheat portation, from which it could develop much Brompton and Price Brothers. "1% Q Oct. 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 








OPEN MARKET—CANADIAN SECURITIES 


























CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued MU NICIPAL—BON DS—Continued 
EXTERNAL ISSUES. Key. Bid. Offered Key Bid, Offered, 
Key. Rid. Offered. 11 Manitoba Sa, 198his.ccccrccccccdssvscves 100% 101% 11 Montrea Maisonneuve) 5s, 1930.... 100% 102 
11 Dominion of Canada 4s, 1926........... 99% 99%] 1 Manitoba 6s, 1946.........-..-eececaees 111% 11244] 11 Mont (Maisonneuve) 5s, 1936.... 102% 104 
il Dominion of Canada 5s, 1926........... 100% 100% | 1 New Brunswick 414s, 1925.............. 99% 100% | 11 ee a EE ay ne 100 101 
il Dominion of Canada 514s, 1929......... 102% 102% il New Brunswick 68, 1928................ 102% 103% il Montrs cow tk eckeaanmcerekeas 100 101% 
i Dominion of Canada 5s, 1931........... 102% 102% } 1 New Brunswick 54s, 1929.............. 101% 102% 1 Montre : | OPE Per te Font See 100% 101% 
ll Dominion of Canada 5s, 1937..........- 104% 1045% 11 New Brunswick OE ee ee 103% 105 il Ottawa MD ee eeeeeseeeeeeseeeeees 99% 101 
iL Dominion of Canada 5s, 1952........... 102% 103 11 New Brunswick 4%s, 1935.............- 984 9%] CN Mi FONE ns a 030 conse senses ease 110% 112 
INTERNAL ISSUES. il New Brunswick 5s, 1939.............. 103144 105 a RE AIR: PED sc x oca:d bao dx oxucte eae 99% W.O, 
ul Dominion of Canada 5%s, 1927......... 102% 102% = tates BE BMGs pacdukess dene 103% 104 To ata De te 99% 100% 
re Newfoundland 6%s, 1936.............:. 107% 108% i Tor St nws-es Sn dda eae ae Res 109 111 
1 Dominion of Canada 5s, 1928........... 100% 100% 11 Newfoundland 5%, 1939 101% 102% il Toronto Hi ymmission 4%, 1953 po os 
11 Dominion of Canada 5%s, 1932......... 103% 103% | 4, ieyfeaiiiesi Bigs, me Ns): 101% 102% 1 Wiktea t. a... gs 100 100% 
11 Dominion of Canada 54s, 1933......... 105% 106 N trantianh Sus, 1943 al ae se enist 101% 102% 11 Winnipeg 6s 046 eb betity oi hats 11014 a 
u Dominion of Canada 5%, 1934.......... 103% 104% ze ei eh ~ 5 A egrapaaitaarng = = OER % 112 
5lgs, 1937......... Nova Scotia #43, 1926.................. ‘ a : 
a ae odes ror% 102% | 12 Nova Scotia 6s. 1928.............+.+++04 102% 103% CANADIAN RAILROAD—BONDS 
it Dominion of Canada 4%s, 1944......... 96% 97% — a pera sg ae ae he stalks deere ase bal gg rt Key Bid. Offered. 
Nova Scotia 68, 1936...........cscceeeee 7 Sh 11 Can, } = | Ca 95 5a 
CANADIAN PROVINCIAL—BONDS uu Ontario 43, 1926...,.....-..cccccce sees. 99% 100 | 1 Car en a a 
Key Bid. Offered. LB i Ontario 65, 1927.......-ccccseccccvcvcecs 102. 108 11 Can. Nor. Ry. (Can.) 7s, 1940.......... 115% 116% 
rT MT ioi.sn ings sansnesiesdion 100% 100% | pcr teal ~~ dale Sate 102% 103% | 11 Can. Nor. Ry. (Can.) 6%, 1946........ 117% 118% 
11 I I IIE ae coos csckcnscnccavues 100% 101% | 1! Ontario 548, 1929...........- +. essere eee 101% 102% | 11 Can. Nor. Ry. (Can.) 4s, 1927........... 98% 99% 
il Alberta Gis, ITB... 2... .cccccccccccece 101% 102 il i ee ee eer rrr er 104%, 105 11 Canadiar at. Ry. (Can.) 414s, 1930.... 98% 99% 
ll MM I oo occ avs cvevbcodesesa 103 104 il Ontario Ss, 1942 beabedecnpebesewsspains 101 102 11 ‘anadian Nat. | Can.) 44s, 1954.... 93% 94% 
u ME TN ID oc os cacdeeeisdesaed 102% 103% | 1 Ontario e, peed BRS SSeNds0d500 doses seeee 111 112 11 Canadian Pacific Ry. 5s, 1934....... . 99% 100 
i SN ago 5.k. os a0 cn vatoassccess 99% 100%} 1 Ontario 5s, 1952.......... 665. e seen eee 101% 102%] 11 Canadian Pacific Ry. 44s, 1944........ 92% 93% 
11 Alberta Gils, 190T......5...cccccccsceee 105 106% | 1 Quebec 53, 1926........... 02sec ee eee eee 100% 100%] 1 Ed., Dun. & | (Alb.) 4348, 1944..... 924% 93% 
ul I cc sorn cates benemed 99% 101 11 Ce Fs Io ho tardic ace Sactcetnas 96 97 11 Grand Trunk R (Alb.) is, 19839....... 8814 8914 
* il Alberta 58, 1952...............eeee0e. 105% 106%] 1! Saskatchewan Hf, 1906............+.+. 99% 100% | 11 Grand Trunk Ry. (Sask.) 4s, 1939..... 89 90 
il British Columbia 414s, 1925............ 99% 100% 11 Saskatchewar 6s, 1927 Desa nbgeosesedaas 101% 102% il Grand Trunk Ry. (Can. 6s, 1936....... 107%, 107% 
uu British Columbia 6s, 1926.............. 100% 101 11 Saskatchewan Ge, WEB... ccwccvesccoce 99% 1004 il Grand Trunk Ry. (Can.) 7s, 1940....... 115% 116 
W British Columbia 41s, 1926............. 99% 100% iL Saskatchewan 6s, SEAR ee ner 107% 109% | Grand Trunk Ry. (Can.) 3s, 1962.... 68% 69% 
1 British -Columbia 414s, 1927............ 99% 100 it Saskatchewan hss 1942. RESANSEtSeAeARON 99% — 11 Gr and T ink Ry. (Can.) 4s, 1962...... 84% 85% 
i British Columbia 5s, 1989.............. 99% 100% 11 Saskatchewan 54s, 1946................ 105%, 106% 11 Great N I 4s, 1934 874 W. O, 
il British Columbia 6s, 1941............... 108% 110% , 
| 11 British Columbia 5s, 1949.............. 99% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
it I I BE vcvcicrcsedcssbecete 995% 100% Key Bid. Offered. Key. Bid. Offered 
u Manitoba 6s, 1928..................0.08 102% 103% il Greater Winnipeg Water Dist. 5s, 1920. 99 100 11 Rell Te f Canada ds, 1955........... 99 99% 
it _...... * Yi Seer 103% 104% il Greater Winnipeg Water Dist. 6s, 1930. 103 104 11 Canadian C Rubber 6s, 1946.... j o9l, 100% 
11 PE, SE 5 cnt ng secu pteccnapas 104% 105% 11 Greater Winnipeg Water Dist. 5s, 1952. 99 100 11 Duke-Pri Power Co. 6s, 1949....... 100%, 101% 
Key and Index to Open ®-MSPhone Hanover 420.” © hone Hanover 1300. | + Morgan, Ligermor $c BE =: * 
Security Market 11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 21—Gude, Winmill & Co. 11 Wall St., N. ¥. S1—Seybolt & gerpot gg P 
fe) n one Hanover 7520. Bey Ot E ’ c., Main 6.5 
Rt. yk A een. a oe ee ee Opp pp raleoe 
t—Adams & Peck, 20 Exchange Place, N. ¥. | 1g Morton Lachenb tag ge _ i aetnes , = Death, oe Llanceas thee Ten ewee, B. %. 
Phone Bowling Green oso ht eed ee ee no Hanover Stee 
| 35~—Thomson 
© Phone Whitehall 0500. "See Page wo." | Watson & White, 149 Broadway, Nx. | 25—May @ Ce., 18 Broad 8t., N. ¥. | Harford, Comm.” Phone Saudt ** 
4—Jerome B. Subiivan & Oc., 42 B’way, N. Y. | 
| 38—A. M. Kidder & Co., 5 Nassau St., N. ¥. 


Phone Hanover 0600. See Page 450. ies xy Founders Trust, 50 Pine St., 


5—Tobey & Kirk, 25 Broaa St.. N. ¥ - ¥. Phone John 

; Phone Brosd 5160. See Page $52. 17—J. 8, Bache & Co., 42 
6—Henry L. Doherty & Ce., 60 Wall St., N. Y. Phone Hanover 3600. 
i Phone Hanover 1600. See Page 452. 18—Bottner, Brooks & Co., 120 Broadway, N. Y. 
| 3—Farr & Co., 90 Wall Bt., N. ¥. Phone Rector 8501. 


Broadway, N. Y. 





} Phone John 6428. 19—Winslow, Day & Stoddard, Ine., 173 
| &—John J. O’Kane Jr. & Co., 42 B’way, N.Y. Orange — New Haven, Conn. Phone 
Phore Hanover 6320. Liberty 6¢ 


. Gi, e ay 


1925 


Phone Rector 2780. 


41—Block & Co., 20 Broad St., N. Y¥. 
Phone Hanover 2496. 


Pm... Kellogg & Co.,Inc., 120 B’way, N.Y. 
Phone Rector 4866. 
27~—Charles Head & Co., 
Phone Hanover 8950. | 
28—-McCown & Co., Franklin Trust Bide., | 
Phila., Pa. Phone Rittenhouse 7700. | 
Cortlandt 6250 (N. Y.) 
29—C. Lester Horn & Co,, 60 Broadway, N. Y. 
Phone Hanover 6793. ! 


52 Broadway, N. Y. 


44—Hary vey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 44 





W. O. Signifies Want Offer 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION. 


OFFERED BY. 





Alabama Power Co. $5,000,000 Ist lien & ref g 5s, J & D, 
due June 1, 1%1, price 95.75, yield 5.30%, offered Oct. 6. 


Harris, Forbes & Co. and 
Coffin & Burr, Inc., N. Y. 





ay oy —— Serv ice Co. $2,000,000 additional issue Ist 
& D, due Dec. 1, 1942, price 96, yield 


g& 5s, ‘B,’ 
Bree + de Oct. 1. 


Halsey, Stuart & Co., Inc., 
and A. B. Leach & Co., 


aN. 





Antioquia, Dept. of, en of Colombia, $3. 000,000 20-yr 
ext sec s f g 7s, oer * A,” J J, due July 1, 1945, price 
90, offered Oct. 


Blair & Co., Inc., and E. H. 
Rollins & Sons, N. Y. 





Aviation is ap 4 “Chub, West eo ey Mich., $750,000 
Ist s f ¢ 7s, J & J, due July 1, 1927 to 1935, price 100 to 
101.84. yield 6% to 7%, offered Sept. 29. 


A. J. Hood & Co., Detroit. 





Bexar-Medina-Atascosa Counties, Texas, $2,500,000 Water 
Improvement Dist. No. i: 6s, J&D, due June 1, 1931 - 


19%, price 100 and accrued int, yield 6%, offered Oct. 7. 


Cc. W. McNear & Co. ;.Stifel, 
Nicolaus & Co., Inc.; Fed- 
eral Securities Corp., Chi- 
cago; Otis Anderson & Co., 
St. Louis; J. E. Jarratt & 
Co., San Antonio. 





Boulevard Apts, Cleveland, $60,000 Ist leasehold ser g 7s, 
M & S, due Sept. 1, 1926 to 1930, price 100, yield 7%, 


offered Oct. 3. 


Seidman Mortgage Co., Cleve- 
1 


land. 





Branscome (The), St. Louis, $600,000 Ist ser re 64s, 
A & O, due Oct. 1, 1926 to 1937, offered Oct. 2. 


Greenebaum Sons Investment 
Co., St. Louis. 





Bynum Irrigation Dist., Teton Co., Mont., $1,000,000 ¢ 6s, 
J & J, due Jan. 1, 1930 to 185, price 100, yield 6%, 
offered Oct. 2. 


Paine, Webber & Co. and 
a a Kinnicutt & Co., 





wwe Joint Stock Land Bank $5,000,000 farm loan 4s, 
A & O, due Oct. 1, 1965, price 102, yield 4.25% to 4.50, 
offered Oct. 1. 


Kissel, Kinnicutt & Co., N. Y. 





Columbus, Ohio, $195,000 444% notes, A & O, due April 1, 
1927, yield 4. 20%, offered Sept. 


Eldredge & Co., N. Y. 





ie Ohio, $500,000 444s, M “. RS due Sept. 1, 1927 to 


yield 4.30%, offered Sept. 


Eldredge & Co., N. Y. 





Delmont-Euclid Bldg., Cleveland, $60,000 Ist leasehold ser 
7s, M & S, due March 1, 1927 to Sept. 1, 1932, price par, 
Peas 7%, offered Oct. 3. 


Seidman Mortgage Co., Cleve- 
land. 








Oct. 2. 


Press Co., N. C., $520,000 road 5s, M = S, due Sept. 1, Wells-Dickey & Co., Minne- 
1935 to 1945, yield 4.60%, offered Sept. apolis. 
Federal Compress and Warehouse Co. on Ist ser g 
6s, J & J, due July 1, 1926 to 1940, yield 5% to 6%, offered 
. Harris, Forbes & Co., N. Y. 





oY hy iy 3 Corp. $400,000 Ist ¢ 6s, s f, Series 1925, 
due Oct. 1, 1945, price 99 and int, yield approxi- 
rH BR. 6.10%, offered Oct. 7. 


R._ F. 
N. Y 


De Voe & Co., Inc., 





Fort Worth (Texas) Bldg. Corp. $800,000 Ist ser re ¢ 6s, 
_bett 9 due Oct. 1, 1927 to 1936, yield 5% to 5.75%, offered 


First National Co., St. Louis. 





German-Atlantic Cable Co, $4,000,000 Ist 20-yrs f g dollar 
7s, A & UO, due April 1, 1945, offered Oct. 1. 


Ww. a, Harriman & Co., Inc., 


aN. 





Glen Cove, N. Y., $300,000 4.50% sewer bonds, A & O, 
dated Oct. 1, 1925, due Oct. 1, 1927 to 1975, incl, price to 
yield 4.20%, offered Oct. 7. 


Roosevelt & Son and George 
on & Co., Inc., 





Gloucester Co., N. J., $150,000 444s, J & 20, due June 20, 
1986 to 1945, ‘yield 4.25%, offered Oct. 1. 


Kean, Taylor & Co., N. Y. 





——. Garden Apts., New Rochelle, MT Y., $150,000 ist 
& 64s, J & J, due July 1, 1927 to 1935, price par, yield 
6.50%, offered Oct. 2. 


L. Miller & Co., Inc., N. Y. 





*wHawan, Territory of, $2,590,000 g coup 4443, A & O, due 
Oct. 1, 1955, price 103.25, yield 4.25% to 4.50%, offered 
Oct. 6. See advertisement. 


Lehman Brothers; Kountze 
Brothers; W. A. Harriman 
€ Co., Inc. ; J. A. Sisto € 
Co., N. Y.: Illinois Mer- 
chants Trust Co. ., Chicago. 


BONDS 





DESCRIPTION. 


OFFERED BY. 





Southampton, N. Y., $150,000 Union Free School Dist. No. 6 
coup or reg g 5s, F & A 15, due Feb. 15, 1930 to 1944, 
yield 4.30%, offered Oct. 6. 


Geo. B. Gibbons & Co., Inc., 
ce 


aN. 





Southern Canadian Power Co., Ltd., $6,000,000 30-yr Ist 5s, 
Ser “A,”’ A & O, due Oct. 1, 1955, price 97, yield 5.20%, 
offered Oct. 1. 


Nesbitt, Thomson & Co., 
Ltd.; Dominion Securities 
Corp., Ltd., Montreal. 





Sutherland Hotel Bldg. Corp., Chicago, $700,000 Ist s f zg 
4: 5. uae Sept. 1, 1937, price par, yield 6.50%, 
offered Oc! 


Mosser, Willaman & Co., 
Inc., Chicago. 





Tyler ouree a ¥7 $1,400,000 Ist (closed) s f g 6s, A & O, 
due Oct. 1, 1953, ‘price 100, yield 6%, offered sot. 1. 


P. W. Chapman & Co., Inc., 
. 3. 





Vancouver, B. C., $1,450,000 5s, A & O, due April 1, 1965, 
and “2 J, due July 1, 1965, price 101, yield 4. , offered 
t. 29. 


Ss 


Fry, Mills, Spence & Co.; 
Bell, Gouinlock & Co.; Mc- 
Leod, Young, Weir & Co., 
Ltd., Toronto. 





7 Co., Mich., ag oz Allen Creek omeae Dist. 
A & O, due April 1927 to 1940, offered Oct. 2. 


Brown, Cress & Co., Inc., 
Ann Arbor, Mich. 





West Kentucky aoe Power Co. $1,000,000 Ist g¢ 54s, 
Ser “‘A,”" M & S, due Sept. 1, 1955, price 92.50, yield 
6.05%, Offered Oct. 6. 


Lee, iappnete 4 Co.; Cas- 
satt & Co., N. 








STOCKS 





DESCRIPTION. 


OFFERED BY. 





Capitol Properties Co. $100,000 6% cum pf, par $100, price 
par, yleld 6% (bonus of 1 share common with each share 
pf), offered Sept. 25. 


Mason Bros., Inc., Denver. _ 





Goldberg (J.) & Sons Structural Steel Co., Kansas City, 
Mo., $350,000 ~~ cum pf, par $100, price par, yield 8%, 


offered Sept. 


Goldberg & Sons Structural 
Steel Co., Kansas City, Mo. 





Magazine Repeating Razor Co. 17,500 shares pf and 17,500 
shares common, no par, in units of 1 share pf and 1 
share common for $110 per unit, offered Oct. 3 


Campbell, Stenzel & Peter- 
son, Inc., N. Y. 





xNew England Public Service Co. 40,000 wary $7 
series, J, A, J, O 15, no par, price $96.50, ield 7.2%5 (1 
share’ of common at $30 with each share of to holders of 
— on Dec. 31, 1925), offered Oct. 5. See advertise- 
ment. 


Tucker, Anthony ¢ Co.; 
-Spencer Trask & Co.; Eda- 
ward B. Smith & Co.; Bon- 
bright & Co., Inc., N. Y. 





Manufacturers’ Liability Insurance Co. 20,000 shares, price 
$10 per share, offered Oct. 7. 


First National Bank of Jer- 
sey City, N. J. 





Tri-State Utilities Co., 5,000 shares 7% cum pf, par $100, 
price par. yield 7%, offered Oct. 2. 


W. B. Foshay & Co., Minne- 


apolis 











Legal Investment for Savings Banks in New York, New Hampshire, Rhode yo Ohio, 


Michigan, Maryland and California, and 


$2,590,000 


TERRITORY OF HAWAII 


(A Saetony, of the United States 
o ; 


America) 


414% Gold Coupon Bonds W. A. HARRIMAN & CO. 


for Trust Fuds in Netw York 

Dated October 1, 1925. Redeemable on or after October 
1, 1945. Due October 1, 1955. 

These bonds have as complete exemption from taxation 
as United States Government Liberty 3s. 

The Territory of Hawaii dwns 1,598,149 acres of land 
and the Treasurer of the Territory states that he 
conservatively estimates the value of this land at 
350,000,000, which is about 2% times the total 
Bonded Debt. 

Price 103.25 and interest 
To yield over 4.25% to 1945 and 4.50% thereafter. 
LEHMAN BROTHERS KOUNTZE BROTHERS 
J. A. SISTO & CO. 


ILLINOIS MERCHANTS TRUST COMPANY 


*For further details see Index of Security Offerings. 

















Industria] Office Bidg., Newark, N. J., $1,000,000 conv 
sf « (closed) 7s, A & O, due Oct. 1, 1935, price 100, yield 
7%, offered Oct, 1. 


Edmund Seymour & Co., 
ie A 





-~1 Avp Service Corp., Minneapolis, $100,000 
Ist 6s, Ser M & S, due March 1, 1928 to 1940, yield 
6.50%, pe ‘Oct. a 


W. B. Foshay & Co., Minne- 
apolis. 





International Railways of Central America $1,250,000 Ist 
sf g¢ 5e (additional issue), M & N, due May 1, 1972, price 
78.50, yield 6.50%, offered Oct. 1. 


F. J. Lisman & Co., N. Y. 





Keipert Bidg., Cleveland, $45,000 Ist ser g 7s, due 
= P a 192 to May 1, 1930, price par, yield ~ pn 


Seidman Mortgage Co., Cleve- 
land. 





Lancaster Iron Works Co. $500,000 Ist (closed) s f ¢ fs, 
M & S, due Sept. 1, 1945, price 97.50, offered Oct. 1. 


Jay N. Schroeder a Co., Inc.. 





Latham Square Bidg., Oakland, Cal., $950,000 Ist (closed) 
ser 64s, M & S, due Sept. 1, 1928 to 1945, price 100, 
yield 6.! , offered Sept. 29. 


Lancaster, and S. M. Vockei 

& Co., Pittsburgh. 

Bradford, Kimball & Co., 
kland, Cal. 





Lenora Bidg., Seattle, $75.000 Ist s f g 7s, M & S, due 
Sept. 1, 1924, price 100, yield 7%, offered Oct. 3. 


Seattle Title Trust Co., 
Seattle. 





Missouri Power & Light Co. $6,500,000 Ist mtg, Series ‘‘A,”’ 
gold 5%s, dated Sept. 1, 1925, due Sept. 1, 1955, M . Ss, 
“price 98.50 and accrued int, yield 5.60%, offered Oct. 7. 


Hambleton & Co.; E. H. Rol- 
lings & Sons, N. Y.; H. M. 
Byllesby & Co., Inc.; Fed- 
eral Securities Corp., Chi- 
cago. 





Mortgage Bond Co. of N. Y. $2,000,000 54% 10-yr g bonds, 
Ser °S,"’ A ¢ O, due Oct. 1, 1935, price 100, yield 5.50%, 


offered Oct. 


Mortgage-Bond Co., N. Y. 





National Cae Mortgage Co. $5,000,000 g¢ 6s, M & S, due 
Sept. 1, 1945, price par, yield 6%, offered Oct. 1. 


Marine Bank & Trust Co., 
New Orleans; Mackubin, 
Goodrich & Co., Baltimore; 
J. G. White & Co., Inc., and 
Bodell & Co., N. Y. 





Oakland Mtge. & Finance Co. $500,000 coll tr g 6s, M & S, 
Fa — 1, 1930 to 1935, price 100, yield 6%, offered 





Old Colony R. R. $5,598,000 Ist 20-yr g 5s, Ser ““B,”’ J & 
due Dec. 1, 1945, price 100.50, yield s oom, rn Oct. 1. 


Dean, Witter & Co., San 

Francisco. 

R. L. Day & Co.; Kidder, 
Co.; Harris, 


ris Trust and Savings Bank, 
Chicago. 





Our Lady of Mt. Carmel, Congregation of, $55,000 Ist ! 
J &J15, due zuly 15, 1928 to 1940, price 100, yield 5.! 


Trust & 


Canal-Commercia: 
New Or- 


Savings Bank, 





offered Sept. leans. 
Park West Medical Bldg. N. Y., $250,000 Ist ser 
M & S, due Sept. 15, 1938 to 1987,, price 100.14 to Sa. or 2% Straus & Co., Inc., 





yield 5.95% to 6.15%, offered Sept 

ae Central Light & Power Corp, $5,500,000 Ist & ref g 

A O, due Oct. 1, 1975, price 97, yield 6.65%, of- 
Wea Oct. & See advertisement. 





Allyn € Co., Ince.; 


a. ©. 
Snow € Bertles, 


Howe, 


Inc. ; Redmond € Co., N. Y.° 





&kPennsyivania Joint Stock Land Bank $500, rt loan 
be, A, due Feb. 1, 1955, price 104, yield 4.50% to V%, 
oihered Oct. 5. See advertisement. 


Brooke, Stokes 4 Co., Phila- 
deiphia, and Martin € Co., 








Peop! Ry. Co., Dayton, Ohio (White 


Line Ry. Co.) 
Sshoc000 Ist ¢ 6s, A & O, due Oct. 1, 1935, 


price 96, 


Newbureer, Henderson & 
Loeb, Philadelphia. 





$500,000 
The Pennsylvania 
Joint Stock Land 

Land Bank 


Philadelphia 


Farm Loan 5s 
*For further 


Bonds are the direct obligation of The Pennsylvania Joint 
Stock Land Bank and are secured by deposit with the Farm 
Loan Registrar of first mortgages upon improved farms in 
Pennsylvania and Maryland made under the provisions of the 
Federal Farm Loan Act and the regulations of the Federal 
Farm Loan Board, or by deposit of United States Government 
bonds. Values for loan purposes are based upon the produc- 
tivity of the land for general farming purposes. Al! the 
original appraisements are made by Federal appraisers ani 
are reviewed and examined by a Reviewing Appraiser em- 
ployed by the Bank. In addition, all loans must be approved 
by a majority of the Executive Committee of the Bank and 
before becoming eligible for collateral must be approved by 
the Federal Farm Loan Board 
BROOKE, STOKES & CO. 

BALTIMORE PHILADEL PHIA WASHINGTON 
details see Index of Security Offerings. 














40,000 shares 
New England 
Public Service 

Company 

Preferred Stock, 

$7 Dividend Series 
(No Par Value.) 
*For further 


The operating companies with their subsidiaries serve at retail 
a total of 286 thriving industrial and farming communities, 
having an estimated combined population of 599,000, in the 
States of Maine, New Hampshire, Vermont and New York. 
Eighty additional communities are served by these companies 
under wholesale contracts. Balance of earnings, for the year 
ended July 31, 1925, available for reserves and dividends on 
the Preferred Stock, after all prior deductions including an- 
nual dividend requirements of the Prior Lien Preferred Stock 
was $1,063,049, or 3.79 times the annual dividend requirement 
of $280,000 on this issue. After an allowance for retirement 
reserve equal, together with maintenance expenditures, to 
about 12% of gross operating revenues, and after deductin, 
dividend requirements of both the Prior Lien and Preferred 
Stocks, the baiance is equal to $2.26 per share on the 181,600 
shares of Common Stock to be issued at this time. 


TUCKER, 3, ANTHONY & CO., 
details see Index of Pn 7 














Subscriptions having been received 
advertisement appears as a matter of record only. 


$5,500,000 


Penn Central Light & Power Corp. 
First & Refunding Gold 544s. 


Series of 1925 


praisers and engineers, 
owned by the Corporation and 


funded debt outstanding with the public, 
The bonds will be followed by 89,278 shares Preferred Stock entitled 


of reproduction cost. 


in excess of the entire amount of this issue, this 


Bonds will be secured by a direct First 
Mortgage upon a portion of the physical 
property of the Corporation, and by a 
direct Mortgage on the balance, subject to 
certain divisional underlying bond issues, 
of which $13,629,000 are now outstanding 
with the public. There are also outstand- 
ing with the public $731,300 of bonds of 
subsidiary companies. Based upon ap- 
praisals by independent public utility ap- 


as of August 1. 1925, the reproduction cost of the property to be 


its subsidiaries is $35,397,560, as against which the total 
including this issue, is $19,860,300, less than 57% 


to cumulative dividends of $5.00 per annum, and by 61,640 shares of no par value 


common stock. 


A. C. Allyn & Co, 


Howe, Snow & Bertles, Inc. Redmond & Co. 


For further details see Index of Security Offerings 











offered Oct 1, 
Portland, Ore., $500,000 n oblig water 4s, A & O, due 
Oct. 1, 1936 to 19%, yield 4.30%, offered Sept. 24. 


E. H. Rollins & Sons, Boston. 











1945, price 100. Om t to 100. 


ye Danube Corp. $6,000,000 7% s f g debs. Lee, Higginson & Co.; J. 
M S, due Sept. 1, 1950, price 9%, Field 7 35% Henry Schroder Banking 
elitves Oct. 5. Corp., N. Y. 
wwtw Mortgage & Loan Corp. $256,000 Ist re g 6s, ~— & City Bank & Trust 
A & O, due Oct. 1, 1926 to 1935, Pot ered Oct. 1. , Richmond, Va 
St. Louis, Mo., $4,139,000 g 44s, A & O, ~ Oct. 1, 1930 to scbiroe & Co.; ‘Kountze 
So, offered Oct. Brot ers Remick, Hodges 


Hannahs, ‘Ballin’ & 
ae ‘The Detroit Co., Inc., 





Sanders Hotel, Detroit, $110,000 Ist g 64s, S, du 
Sept. 1, 1927 ‘to 1935, yield 6% to 6.50%, ateered “sent, 30. 





Fletcher American Co. and 
Breed, Elliott & Harrison, 
Detroit. 











$100,000 


STEPHENS COUNTY, TEXAS 


Road 5%s 


Due $20,000 each April 10, 


1926-1930 Inc. 


BRANDON, GORDON & WADDELL 


Financial Statement 


Assessed Value Taxable Property. ...$256,863,260 
TROR TR ko cence ctccccs cecdercssaces 2,085,456 
Population (1920 Census) 15,403 
Populaion (1925 Estimate) 22,000 
These bonds are direct obligations secured by an 
unlimited ad valorem tax, irrevocably levied upon 
all taxable property within the county. 

Prices to yield 4.25% to 4.75% 


New York 
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Bank Debits and Federal Reserve Bank Statements 
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1919 1920 1921 1922 1923 1924 1925 NOV DEC 
Debits to Individual A ts by Federal R Distri 
(In thousands of dollars.) 
; Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist, 8, Dist. 9, Dist. 10, Dist. 11 fotal Tot. @utside 

: “ om ended— : Boston. New York. Philadelphia. Cleveland. Richmond, Atlanta, Chicago. St. Louis. Minneapolis. Kan. City 12 Dists N. ¥. City. N.Y. City 

Sept. 30, 1925 See yee pa eee $555,637 $6,457,252 $598, 056 $700, 146 $301,079 $316,873 $1,375,654 $315,748 $218,284 $307,044 $166,575 SHS $12,029,036 $6,113,456 $5,915,580 

Sept. 23, 1925............ 569,776 6,312,480 510,718 644,791 300,913 312,643 1,314,352 330,528 221,761 292,852 169,870 1,676,555 6,001,422 5,675,133 

ae a EEE 531,548 5,826,130 519,143 609,342 269,040 252,329 1,135,875 267,243 214,036 290,613 164,368 7 10,057,771 5,509,039 == 5,148,732 

Statement of the Federal Reserve Banks Comparative Statement of 
. ™ 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank Federal Reserve Banks. 
RESOURCES— Oct. 7, 1925. Sept. 30, 1925. Oct. 8, 1924. Oct. 7, 1925. Sept. 30, 1925. Oct. , 1924 Condition Oct. 7. 
Gold with Federal Reserve agents................... ane 365,341,000 $1, 381, pay 600 $1,984,893,000 $300,609,060 = $390,609,000 $509,827, 000 

Gold redemption fund with United States Treasury. 58, 906, 000 54,197,000 39,605,000 12, 600,000 13,886,000 7,761,000 Gold Total Pills 
‘ ‘ — — Reserve. isc ed 

Gold held exclusively against Fed’l Reserve notes. $1,424,247,000 $1,436,138,000 $2,024,498,000 $313,209,000 — $314,495,000 $517, 58s,000 ee Discount 

8) $208 902, 004 37 ,662,( 
Gold settlement fund with Federal Reserve Board... 74%, 208,000 736,603,000 619,128,000 253,001,060 2), 222, 000 189, 614,000 Now 907.718 a — ‘a pa 
Gold and gold certificates held by banks............ 588,933,000 587, 226,000 402,320,000 341,508,000 339,641,000 re 305,000 espipen 0, 71S, CM) 231, S565, 000 
—_ a *hil 712,419,000 $5,285,000) 
I od caso 68.06dee beenuweceepe $2,761,388,000 $2,759,967,000 $3,045,946, 000 $907,718,000  $914,358,000  $879,507,000 Cl 290),9460,000) 74,043,000 
Reserves other than gold..........c.ccceeceeceeeeces 101,093,000 105,567,060 85,694,000 24,851,000 24,771,000 18,258. 00) Rict 100,952,000 46,348,000 
aidan i Atlant 166,755,000 24,721 (WK 
PE Os cc cteebbce signees eeteestnescenncses $2,862,481,000 $2,865,534,000 $3,131,640,000 $932,569,000  $939,129,000 $897, 765,000 Chi oye on ooo =6 bbe ro 
ca Dob, ), 9, >, ’ 

NE CON ng occ ccdedetessdccccccwateoseeeseson 48,409,000 48,189,000 46,771,000 18,039,000 17,083,000 17,958,000 , 70,696,000 29. 408.000 

Bills discounted: - cain tasaee eine 
eae by United States Government obligations.. 320,381,000 316,794,000 —— 110,444,000 144,058,000 36,446,000 ean (9,627,000 6,520,000 
ee Ne  cgarenwedncewer 323,648,000 | 316,394,000 155,944,000 87,798,000 138, 18,430,000 Kar S1, 658,000 10,558,000 

—_ — - Dall 3S, 995,000 8,115,000 
Tg occas socceinhioe as 408 bos $644,029,000 = $633,188,000 266, 388,000 $231,856,000 ~~ $299, ono, G00 $74,876,000 San 1 0 poss oon 52.830 ries 

Bills bought in open market................----++++- 283,944,000 268,310,600 175,392,000 31,055,000 28,753, 000 94,335,000 
J 2d S es Government securities: ae ; " » : 

. a. apaenel pens realy 55,618,000 55,658,000 39,316,000 1,257,000 4,902,000 Fotal U.S F. R. Notesin 
Treasury notes 249,811,000 268, 155,000 397,916,060 54,268,000 136,394,000 t Govt. Secur. Circulation 
Certificates of indebtedness...............-.eeee0e05 18,695, 000 19,093,000 143,989,000 2,344,000 46,020,000 Bost $7,671,006 — $158,333,000 

Total United States Government securities....... "$324, 124,000 $342,906,000  $581,221,000 $57,869,000 $79,293,000 — $187,316,000 = W syn: re . 39,000) 

*hilad 9,063,000 5,925,000 

Other securities ............. Sele cae ees - 2,420,000 2,420,000 1,750,000 2,889,000 2,754,000 pi ~ _ - = — 
ee SOUS GN BN, cic ccc ct dwcsswccecdsancoenéseens 10,604,000 Me weeiees 30,975, Ov 

<< ——_- ao bs Susi dss a Ri 5,445,000 §2,.572,.000 

Total bitia and qecuritios. ... . . ... occ ccccccccccscess $1,265,121,000 $1,257,024,000 $1,024,751,060 323, 669,000 339,860,000 356,527,000 Atl 14,279,000 156,854,000 

Due from foreign banks............ ecavidushetaeade 639,000 639,000 477,000 639,000 639,000 477.000 Chi $5,018,000 147,026,000 

U ™neollec Rh Serer rer rr re: 713,311,000 655,053,000 626,384,000 157, 41S ooo 143,759.00 129.528’ 000 St. I 20,163,000 41,116,000 

MONEE POMBO. wooo ssc cccccccccccccccccsescecessocesie 61,475,000 61,401,000 60,070,000 17,163,000 17,161,000 16,718,000 i Bai 16.578.000 68. 644.000 

All other resources hited ckdva wa kameeeahbaa ans 18,062,000 17, 700,000 25,992,000 3.509.000 3.354.000 8'461_000 . mf 

Sa amawaa Wee sia AND, ccm anshenall Sieees Kansa 33,116,000 67,261,000 
SEE CEC CEE EEL ETA P OE TERE TC $4,969,498,000 $4,905,540,000 $4,916,085,000 $1,452, 707,000 $1,460,985,000 $1,437,434.000 Dall 40.017, 000 47,997,000 
LIABILITIES— n | 3,932,000 206,655,000 

Federal Reserve notes in actual circulation $1,685,114,000 $1,757,452,000 $353,669,000 — $355,684,000 — $311,812,000 nin Siaeein Ratio 

Deposits: s . ) : atio, 
Member bank—reserve account...........0.seeseeees 2,209,937,000 — 2,189,536,060 854, 193,000 S63, 184,000 $94,584,000 Dist Reserve Acct. & 
ee Perr rere 16,7 31,302,000 37,546,000 2.546,000 7.753.000 8'759,000 Roct $142,818.00 “19 
Tree EOE BES FF ca 8,306,000 7,530,000 11,643,000 6,380,000 6,084,000 10,491,000 ows 54, 193,000 =e 
Other deposits... .....cccccccaccccccccccccccscsscceces 19,865,000 19,210,000 16,826,000 9,718,000 9,108,000 8,042,000 ; ev - 76 

eee ik. cone *hilay 136, 286,144) 76.9 
TE. GOIN, oc ccckccecccctvcccceccesssscecessses $2, 283,057,000 $2,267,979,000 $2,255,551,000 $872,837,000  $886,129,000 $921,876,000 Ch 176,748,000 73.6 

Deferred availability items.................00eeeeeees 636,162,000 603,977,000 557,432,000 131,751,000 124,914,000 111,793,000 Rich 68,819,000 68.7 

a mad Picks abebdtese shud esnennresanesoeenaee 116,461,006 116,440,000 111, ORT, "000 31,967,000 31,953,000 36,201,000 Atlant 80, 2N6. (0 10% 

CD oon. ontop 60s cee rdsccsceocscccccwnveceacessences 217,837,000 217,837,000 220,915,000 5S, 749,000 58,749,000 59/929' 000 tal 286,000 72.3 

All other Mabilities. ...........-cceecec cece cece ueees 14,853,000 14,193,000 12,754,006 3,734,000 3,556,000 1,823,000 Chicag 332,624,000 70.5 

-_— - St. Lou 80,440,000 64.2 
Dotad MAMMMIIG...- 5.02205 +++ 200000rerrrererssercoes $4,969,498,000 $4,905,540,000 $4,916,085,000 $1,452,707,000 $1,460,985,000 $1,437,434,000 | yp 55,672,000 64.6 

Ratio of total reserves to deposit and Federal Reserve ss aed “= ~e 5,672, f 
note liabilities combined. ...........6..6ceeceeeee see 71.8% 72.5% 78.0% 76.0% Th.6% 72.80% K - RH, 904,000) A 1 

Contingent liability on bills purchased for foreign move y- ean Dalla 61,871,000 58.0 
COFFESPONAENES 2.2.2... cccccccccccscseccvescscceccees $35,697,000 $33,581,000 $18,865,000 $14,185,000 $8,863,000 $5,191,000 San Frar 159,403,000 71.4 

PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 
——wNew York. ~ Chicago. All Reporting Member 
Sept. 30, 1925. Sept. 23, 1925. Sept. 30, 1925. Sept. 23, 1925 Banks 

Number of reporting banks.........--- 61 61 46 46 Sept. 30, 1925. Sept. 23, 1925, 
Loans and discounts, gross: ial i Number of reporting banks................ 725 725 

Secured by U. 8S. Govt. obligations. . $83,335,000 $63,745,000 $22,739,000 $23,530,000 Loans and discounts, gross: 

Secured by stocks and bonds.........- 2, 108, 688,000 — 2,002,979,000 23,400,000 607,689,000 Secured by United States Government obligations $200,171,000 $180, 540,000 

All other loans and discounts........-- ©.& 252,945,000  2,240,125,000 697,348,000 700,843,000 Secured by stocks and bonds..................- 270,752,000 5,133,144.000 

other loans and discounts..... ccaeek eos § 417,90) 
Total loans and discounts.......... $4.444,968,000 $4,306,849,000 $1,343,487,000  $1,332,062,000 en a ee (8,861,191 191,000 8,317,904, 000 
“os “nts: " 3 £13. 435 2 6: 9 
unite r mtates pre-war bonds.........- 29,008 0000 20,0005, 000 1,917,000 1,917,000 Total loans ane discounts.......... NB2,114,000 $13,631,682,000 

United States Liberty bunds........ .  497.585,000 195, IN7, "000 05,589,000 96,661,000 " Investments: 

United States Treasury bonds....... 180,448,000 IN: 16,308,060 16,702,000 United States pre-war bonds... ... 220,065,000 219,292,000 

United States Treasury notes. ... 166,479,000 61.924.000 353.163.0090 | United States Liberty bonds... .. .: 1,367,044,000 — 1,365,496,000 

Unit d States Treasury certificates * 13.478.000 35,000 1,165,000 United States Treasury bonds...... £31, 546,00) 5 
~ pepe ptr ty egg United States Treasury notes...... 382,544,000 791.000 





95, 622, Om) 


13,82 
S37, 107, O00 


LS), 910,000 


844,522.1K00 
eee cates Jnited States Treasury certificates. 





Otver bonds, stocks and securitics. 














Total investments..........+.+-++ $1, 731.828,000 $1. 725,973,000 ” $: 372.000,000 = $355.1 1S,000 Other bonds, stocks and securities...... 
ce ase on RR oa lg ‘len.t00, ee Total investments............... iy 
Rezerve balances with F. K. Banks 718,570,000 714,784,000 66,469,000 1.208.000 
Cash ME. WRUNG... ccccvcecccvecsescess 64,336,000 63,196,000 AGS, (KM) 24,845, wm 0 aoe Poe nod and rth ede ral Tt seman duscons 
Net demand deposits. ... wees D5, 110,545,000 $,944,104,013 1,2 : “g es with Pederal heserve banks 
oe 795,406 maa 43 ere eT ey 
Time deposits. ..... 0. cece eeeeeescccces 795,406,000 74, 436, 7 i 47° 3,317. ene Net demand deposits 
Governurwenut deposits. . Bidedad dele 4,120,000 4,120,000 9, "916.000 9,016,000 Time Reet... 5... RET SI ip ighme 
Bills payable and redis. with F. R Government deposits. ...........0.eeeee08 ; 
anks: Bills payable and redis. with F. R. Bank 
Secured by U.S. Gove. obligations 102,747,000 121 040,000 S687 000 9,111,000 Secured by United States Government one tions 
: Ses sat $,4965,000 £60 ee SK 5 ob Sp sin JN 4504-00000 50400000 ataaeees ie 


62,585,000 D6, 119 00 


Ali vihh: s 
Total borrowings from F. R. Banks. 





$165,625.00 $177, 159,000 $13,677,000 $11,522,000 Total borrowings from Federal Reserve Banks 


97,903,000 
2,940,820,000 





646,288,000 
284,282,000 
13,046,369,000 1 
233 986,000 
142,381,000 


235,576,000 
207,953,000 





$445,529, 000 












110. ‘5 9,000 
2,910,410,000 


$5,439,927,000 = $5,415,900,000 
19,272,041,000  19,047,5 





82.000 
1,647,998, 000 
283,360,000 
2,760, 126,000 
4, 188,643,000 
143,954,000 


260,784,000 
194, 160,000 


$44,944,000 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 
INDEX NUMBERS BASE-AVERAGES 1890-1699-—400 PER CENT. INDEX NUMBERS 
wat | rr BekBeERESE 7 
s}+— bowl Ss ee | n4 | } |_| +—+ 225 
| ¢ i | | | Pa! 
00 , + + + + + Le i ca + Seed 4 200 
cr, weer tt Ty tt ttt dd dy 
nyt | + gmenyeny if 4 Sant $ + } t | +—t——+ hail } Lal ws 
| | | | | 
foe. wd | 
is Sarees rp 4 0 
FEEL TELL LT 
LEST WR WR MAY JO ay 0G SEPT OCT Nov. DEC. La ee a La We SPT RT. OW. Dec. al 
1924 1925 = 
Oct. 3, 1925. aaah aera ( A FP SS Serer 189,337 
Sept. 19, 1925.......... 212,590 | Oct. 6, 1923............ 174,205 


Year to Date—213.346 


Yearly Averages 





ITEMS COMPOSING THE INDEX 











Last. Prev. /-Range for 1925... -——Same Week—, 
Week. Week. High. Low. 1924. 1923. 
Hogs, medium to heavy.........-. $13.00 $12.675 $14.0125 $10.15 $9.8625 $7.9125 
Steers, good to choice...........- 13.70 13.50 14.05 9.425 9.80 10.675 
Beef salt, per 200 pounds.........18.50 18.50 19.50 17.50 17.50 15.50 
Pork, salt, per 200 pounds. . seeeee 41.00 41.00 41.50 aa _ 7. 
Flour, Spring SOREescccedccese 9.47% 9.87 11.50 9.12% 9.075 
Flour, Winter straights.......... 7.679 7.97 11.125 7.25 7.425 580 
Lard, Middle West, pound........ 176 178 .1825 .15375 .1490 .13025 
Bacon, clear sides, pound........ .22875 .2350 .23875 -1975 ‘17875 -11625 
Oats, No. 2 and No. 3.. veandan .393125 40 -6125 .393125 515625 .44125 
Potatoes, white, per bushel....... 1.06% 1.17 2.10 48 -6150 -4500 
Beef, fresh, per pound............ .1550 .1450 1650 .1200 .1200 0975 
Mutton, dressed, per pound....... 13 .1250 .1650 1075 .1150 -1250 
Sheep, wethers, 100 pounds...... &.75 9.00 11.875 8.25 6.50 7.75 
Sugar, per pound................. 040 -0557% 06925 -0530 -0740 .09375 
Codfish, Georges, per pound...... .0950 -0950 1025 0925 -0925 0875 
DMT stakekxcautSdatcascnneans 4.85 5.20 9.0625 5.12% 6.35 4.1125 
Cornmeal, per 100 pounds........ 2.70 2.90 3.375 2.85) 3.40 2.625 
Rice, extra fancy, per pound..... OT875 .O7875 -08125 -07625 -0750 0775 
Beans, medium, per bushel....... 3.36 3.30 3.95 3.28 3.855 4.05 
Apples, extra, per pound....... 12.75 -11875 -14375 .11625 -13625 -10375 
Prunes, 60-70s, per pound........ 0750 0750 -0825 -0700 -0650 375 
Butter, Gyemers. pound athessuaee .5050 4875 .5050 -38187 -38125 -4625 
Butter, Ge Bcc acccccvscsge -4825 4675 -4825 .3700 -3600 4575 
Sngeee. State, ‘whole wallk, pound. .24 -24 .2600 -2275 -2075 .2750 
GEOR, TRI, WOO. Fone. ccccccccccss -2050 -20875 -2375 .1750 -1875 -106875 
FAILURES (BRADSTREET’S) 
Sept., 1925. Aug., 1925. Sept., 1924. 
. a § Number 1,234 1,349 1,277 
Commercial failures. ...........+--.++- (Liabilities $27,041,388 $24,856,774 $27,707,367 
’ 
IRON AND STEEL FIGURES 
Sept., 1925. Au ses. Sept., 1924. 
aE, eel, ae Cs os 0505 i0ds NECUCEEEDOS CO CKOG3ER” ” AOR eas SED, Me a 
Steel ingots produced daily (TOMS)... 2.06.66 6c cee ccw wenn «> 134,342 131,604 108,755 
Pig iron production, daily (toms)... ........666 cc cece ececcee 90,873 87,241 68,442 


7: 
Total No. Blast Furnaces. Active Oct. 1. 
302 200 


Pig iron (Iron Age figures)....... 


BUILDING PERMITS—(BRADSTREET’S) 


Sept., 1925. Aug., 1925. Sept., 1924. 
160 160 


Per nat of Total. 


Building permits .........ccccceseenee { Cities ) 
(Amount $305,971,661  $334,066,220  $232,844,569 
ALIEN MIGRATION 
July. June. May. April. March, 
Non- Non- Non- Non- Non- 


Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- 


grants. grants. grafts. grants. grants. grants. grants. grants. grants. grants. 
Inbound ........ hey 590 «(14,177 425,304 16,124 26,045 16,905 26,744 14,345 26,619 12,907 
Non- Non- Non- Non- Non- 


Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants, 


Transportation 






Per Cent. 
Departure 
From 
Revenue car loadings— Period or Date. 1925. Normal. Normal. 
All commodities. ...............+.4. Week ended Sept. 26 1,120,645 1,002,907 + 11.7 
Grain and grain products....... Week ended Sept. 26 55, 199 52,700 + 4.6 
SOG BE Gi ccecccvcsoccc cece Week ended Sept. 26 190, 235 208,758 — 8.9 
I POE: sctaceccecosocce Week ended Sept. 26 72,100 62,838 + 14.7 
Manufactured products.......... Week ended Sept. 26 710,532 589,058 + 20.6 
Se Gs 0k 000 250-006 cecces Year to Sept. 26 37,846,925 33,031,745 + 14.6 
Grain and grain products....... Year to Sept. 2t 1,667,970 1,649,200 + 1.1 
Coal and coke....... .. Year to Sept. 26 6,938,491 6,678,723 + 3.9 
Forest products....... . Year to Sept. 26 2,866,407 2,375,833 + 20.6 
Manufactured products. . .. Year to Sept. 26 23,631,615 19,707,334 + 19.9 
Freight car shortage............... 3d quarter September 150,453 72,012 +108.9 
Per cent. of freight cars serviceable. Sept. 15 91.8 88.3 + 4.0 
Per cent. locomotives serviceable... Sept. 15 82.3 77.1 + 6.7 
CE DOPRin d cic cb ntaccnsececes Year te Sept. 1 $3,973,009,638 $3,718,587,992 + 6.8 
DEED acndscwrateccéccvecescoces Year to Sept. 1 3,077,753,790 3,180,420,4009 — 3.2 
ED bccdrdtadenddanneseccegecneds Year to Sept. 1 232,493,243 188,741,805 + 23.2 
Rate of return on property invest- 
ment— 
Eastern District....... oesenmnades Year to Sept. 1 5.22 5.75 — 9.2 
Southern District... ..........eccee Year to Sept. 1 5.86 5.7% + 1.9 
Western District. ........cccscccces Year to Sept. 1 3.62 5.75 — 37.0 
United States as a whole........ . Year to Sept. 1 4.65 5.75 — 19.1 


SUMMARY. OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 





Sept. 26. Sept. 19. Sept. 12. Sept. 5. Aug. 29. Aug. 22. 
Car loadings. . 1,120,645 1,098,428 975,434 1,102,946 1,124,436 1,080,107 
Aug. 31. Aug. 22. Aug. 14. Aug. 7. July 31. July 22. 
Idle cars...... 196, 206 229,136 249,410 270, 604 297,692 330,550 
GROSS RAILROAD EARNINGS 
1925. 1924. Net Change. P. C. 
Third week in September, 16 roads.... $22, am. 276 $19,393,235 + $2,972,041 +415.32 
Second week in September, 16 roads... 21,682,538 18,301,073 t 3,381,465 Tees 
First week in September, 15 roads.... 18, 744, 404 17,268, 156 1,476,248 8.54 
Fourth week in August, 16 roads...... 27,448,599 24,984,483 -+ 2,464,116 -+ 9.86 
Third week in August, 16 roads....... 19,313,356 ,533,547 1,779,809 +10.15 
Second week in August, 16 roads...... 18,693,557 17,140,935 ¢ 1,552,622 t 9.05 
First week in August, 16 roads........ 18,408, 362 17,160,592 1,247,770 7.27 
Fourth week in July, 16 roads........ 27,201,378 25,022,731 T 2,178,647 L 8.07 
Third week in July, 16 roads.......... 18, 163,598 17,240,803 ; 922,795 5.35 
Second week in July, 15 roads......... 17,709,568 17,443,135 266,433 1.52 
Menth of July, 176 roads...........- . 521,538,604 480,943,003 t 40,595,601 24.88 
Month of June, 176 roads.............-- 506,002,036 464,774,329 Tt 41,227,707 28.91 
Month of May, 176 roads.............- 487,664,385 476,549,80 11,114,584 17.49 
Month of April, 176 roads............. 472,591,665 474,287,768 — 1,696,103 — 
From Jan. 1, 176 roads...........+.+++ 3,410, 500, 144 3,344,698,709 + 65,801,435 + 1.96 
‘ 








CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 





























Cali Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
Last week ..ccccccccess atic aspicecédognesdcenkas 6 @t% i 4% Hie tire 
PreviOus WEEK .occccccccccccccccccccdsccccccccte 6 @ 4% 41 ai% 
ee ie acdc sw uesoewesensameh it 6 ie3% 4Y%G@3% 4%@ 3M 
Bante WEEE MEE... cc ccc ccccccsescsccccsccacenes 3 @2 3° G24 344@3 32@3 
Same week 1023........cccccercccccccccccsccsecs 6 @4 baa Moo 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in London. in London. in N. Y. 
Last week .....-.++-+++: ; @32%d TICE at 
Previous week s sledge Tze QTlnec 
Year to date.......-..++- 8 ps od 33yed@31yed T23.cQ bith! 64 
Same week 1924 : h petty yd Hts oe: Gite 
Same week 1923 324%44@31%d ACC 
om RANGE OF DISCOUNT IN STERLING AND FRANCS pen con 
oe ee a AR ep a r ~# +--+ 1-7 oe —-F 
ot |_| ERERING ERE ; — * 
oe + ? - + + 
| 
“ 4 | 1 a a 
* + t + + j 
oo | | | 
" SS eee ae oe 4 decal j 
|) SO eegtesgonengoose 
eter wr ee er ee srr er ww i a , . = = - ree 
25 Zz 24 5 0) a, | 


























Outbound ....... 8,784 17.715 5,747 12.764 8,403 11,559 5,684 9,708 4,993 6,759 
Gain or loss. +9, 406 3.538 +19,557 +3,360 +15, 642 f° 046 +21, ogo 44,637 +4,637 +6,238 
Aliens debarred 2,000 2,401 2,223 1,952 1,624 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
Oct. 7. Sept. 30. 
FOREIGN AND DOMESTIC EXCHANGE RATES Poet aR me , NT ey 
The range of exchange on the principal foreign centres for the week ended Oct. 3, 1925, compares as follows: Private deposits... em. les'seeane 
as DEMAND ‘ CABLES. — yovernment securities 33,742,000 36,772,000 
Week's Range. Year 1925 to Date, Same Week 1924. Week's Range. Year ue Date. Same Week 1924. Other securities...... 69,237,000 75,576,000 
Par. Country. High. Low. High. Low. High, Low. High. Low. High. Low. High. Low. Reserve ...........+- 35,705,000 35,442,000 
4.8665—London ........+. er ee a ee ee nS) ee ee ee ey | ae eevee 27.37% 
ge ere 4.77 4.61% 5.44% 4.44 5.32% 5.23 4.77% 4.62 5.45% 4.44% 5.32% 5.23% yall te 157.916. 000 160,466,000 
19.28 —Belgium ...... econ Oe 4.35% 5.20% 4.33% 4.86 4.80 4.53% 4.36 5.12 4.34 4.88 4.82 ks ........... = ~ 
19.28 ~Switzerland ........ 19.30 19.28 19.50 19.20 19.13 19.05 19.32 19.30 19.51 19.22 19.15 19.07 BANK OF FRANCE 
RE rer 4.08% 4.01% 4.29 3.32% 4.38% 1.36% 4.09 4.02 4.29% 3.33 4.39 4.37% : se" Aap 
40.29 —Holland ............ 0.20, 40.17 40.50 39.79 38.74 3853 10.24 4021 4063 30.83 : 38.57 Ree nae 
BRED GMMBOEED <cccccscccces 146% 145% 1.97 1.454% 1.79 1.75 1.47 1.46 2.00 1.45% is 1.78 pete ae ea _e 47.165,204 46,353,859 
| rrr 14.39% 14.34 14.68 13.97 13.38 13.25 14.41% 14.36 14.79 13.99 13.40 13.27 Gold on hand......... 5,547,299 5.547.230 
26.28 -~-Denmark .......... 24.26 23.82 25.28 17.66 17.50 17.32 24.28 23.84 25.28 17.68 17.52 17.34 Silver on hand....... 309,986 309, 9¢ 
26.80 —Sweden ............ 26.86 26.83 26.96 26.72 26.62 26.60 26.88 26.85 26.99 26.74 26.64 26.62 Bee — ~ oe arene 2 cease 
80 - BPRS I ERS Y ’ : P : 22 5.16 32 1: s and discounts... 2,84: 3,691, 
26.80 = Norway . 0.30 19 63 22.44 15.12 14.30 14.11 20.32 19.65 22.46 15.16 14.32 14.13 ee alt-:- Eteeens | seannaas 
51.41 —Russia* .. ti 05 09 04 10 07 13 .12 15 12 15 11 h = 2 744 42 — 
4.00 —Calcutta ..........-36.66 36.63 36.7 35.36 33.37 32.88 36.78 36.78 3687 35.48 33.50 33.00 Mher advances....... "744.626 = 2,676,780 
8.00 —Hongkong .........59.88 30.13 60.38 54.125 34.13 53.88 60.00 59.25 60.50 54.125 54.25 54.00 , 
—— “pers 33.25 $2.25 83.50 76.25 79.50 79.25 83.37 82.37 83.62 76.37 79.62 79.37 FAILURES (DUN >. 
108.82 —Shanghai .......... 78.50 77.88 79.63 73.13 76.88 76.63 78.62 78.00 79.75 73.25 77.00 76.75 Oct. d. "25, “Oct. 2,24. 
_" fe eee 40.50 40.50 42.13 38.25 40.00 39.50 40.62 40.62 42.25 38.37 40.12 39.62 Over 
50.00 —Manila ..........00. 49.75 49.75 49.875 49.37 49.875 49.875 49.87 49.87 50.125 49.50 50.00 50.00 Tot. $5, 000, Tot. 35.000. 
42.44 —Buenos Aires ...... 40.75 40.63 40.75 37.50 36.63 35.875 40.87 40.75 40.87 37.62 36.75 36.00 East... - se eee eceseees 7 
RM SOME cc wicdacenccence 14.18 13.93 14.18 10.10 11.10 10.43 14.23 13.96 14.23 10.15 11.15 10.48 ee Set sennoe ssn ‘3 97 5 
23.83 —Germanyt ......-.. 23.81 23.81 23.82 23.78 £166 4.166 2381 2381 23.81 23.78 4.166 4.166 TE aeatepbias ssabae- : = = = 
90.°%S —Austria$ .......00- 14.125 14.125 14.125 14.125 .0014% =.0014% 14.125 14.125 ):14.125 14.125 ae ae Se ee lk A gf ce ges aS 
10.38 —Poland ......cccccce 17.00 17.00 19.25 17.00 19.25 19.25 17.00 17.00 19.25 17.00 19.25 19.25 United Staes............ 351 185 36% 217 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 2.95% 2.99 seme 2.96% 2.96% 3.02 2.95% 2.99 2.981% Canada ............+++: 43 13 45 16 
19.30 —Yugoslavia ........ 1.79 1.77% 1.82 1.54% 1.39% 1.36% 1.79 1.77% 1.82 1.54% 1.39% 1.36% “Gar ak Ended——. 
19.30 —Finland .......... ++ 252% 2.52% 252% 2.52 2.51% 2.51% 2.52% 2.52% 2.524% 2.52 2.51% 2.51% SS Sa 
19.30 —Rumania ........... 49 AT 53 45 52% 52 49 AT 53 45 52% 52 Tot. 8. 000. Tot. 4-9 
20.31 —Hungary ........... 00144 =.0014%, «0014 00184: 013%) «013% «w0014%_—i‘«‘iOAK Cw, S«.0013%s«.00013%— «.00138% 124 77 «+118 7 
*The figures given under ‘“‘demand” are offered a ‘<. - ss he ¢ 
oP nay? ap - Se gg OT ee ea bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pe 100 a4 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Prev‘ous quotation for crown had been at rate of i oe tre 
$14.1244 per million crowns. United States........... 357 192 3839 200 
_ ACS 5 45 3 26 
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Week Ended Stock Sales and Price Averages Saturday, Oct. 3 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGF R + M 5 | 
: DOLLARS WEEKLY MOVES OF 25 RAILS AND 25 INQUSTRIALS AND COVRINED CLOSING AVERAGE DOLLARS ‘ 7 Ce ae aes se 
) ue T T T T T oh ae T —eeres a ae 3 + + + } + + 4 i b 4 
] "ee os Rey es Pee en ee } | 
i - + + + 4 + + = 
: . 
a0 
| 10) + * * * | | 
Ww 4 + 4 me 4 4 Hl vf } + 4 iI z | 
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WEEKLY SALES OF ISSUES COMPRISING ANNALIST AVERAGE 
"nn WAR! RUG SEPT OCT. NOV. DEC @aN TT E MAY JUNE JOLY AUG” SEPT. OCT NOV. DEC 
80 t me ” 1924 _ ad -_ 
| 
- SHARES SOLP ON NEW YORK STOCK EXCHANGE 
i fa 0 OF 25 R = Week Ended Same Week—————~\ 
Oct 192 1924. 1923. 
BE Re a hatissidebdesssssraceeene , sea 1,526,489 837,340 612,620 
0, a 0 ERE a ee ; 1,872, 46 737,516 541,600 
| NE Sikeasate 66604066 nd06 0046600606 : 1,789,7 861,481 1,078,946 
| | | 
| } | a } | ex EEE Sino adinedgs sdiessecesenaacriees ° 1,809, 299 799,219 802,900 
50 ae ras aR Licata AUG NOV NEB WAR APRIL MAY JUNE Te aT Ae aT OT OE P BN 6 bits iivcd sas ctercnnssaseceddessotns 2,384,394 939,405 610,437 
oe 1925 SOtUPGRY ooo cscccesescccesccsece reer 1,246, 11 312,650 323,550 
TE SITE i ods 50010 60.0450%000 — ain 10,628, 49% 4,487,611 3,970,053 
ick tkccdapndanaeenwes cosets . $12,370,881 183,173,590 178,787,502 
| : TWENTY-FIVE RAILROADS YEARLY RANGE—COMBINED AVERAGES OF £9 STOCKS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. High. Low. High. Low. 
Sent. =. Pate ge ¥] _ = = ou. 1... “ atae 4 t 4 be Pe 127.21 Oct. 101.16 Mat 1919 ..... 99.59 Nov. 69.73 Jan. 
lept. 29.. 85. . + t. 2... 8. 03 28 + el 1924 107.23 Dec 82.26 Apr 1918 80.16 Nov 64.12 Jan 
Sept. 30.. 84.70 83. 84.07 — .60 70.96 . 3... 84.50 S411 84.19 — .09 69.54 eens eeteee ene ; : graben sabe: ‘ a 
— = 7. == . ; sata SE innsnisctisiend 92.52 Mar. 77.15 Oct. | 1917 cesses. 90.46 Jan. —‘57.47 Dec. 
TWENTY-FIVE INDUSTRIALS a Serre 93.06 Oct. 66.21 Jan 1916 .101.51 Nov. 80.91 Apr. 
—--* ' Fa Same Rey mn 1 sain ast Some Des Madetsssanen «+. 73.13 May 58.35 June 1915 wseee 94.13 Oct. 58.99 Feb. 
igh. Ow. szast, Ch’ge.Last Yr. r=4 Ow. sast. *ge.Last Yr. ~ e j ¢ r her 
Sept. 28..165.08 161.75 164.49 +1.02 117.62 | Oct. 168.08 165.81 167.28 +1.43 118.28 | 1920---..-..-..-... OAC Ape. 62.70 Dec. > data iets a a a 
Sept. 29..168.56 164.55 166.94 +2.45 117.89 | Oct. 169.58 167.20 168.80 41.52 117.16 To date. 1913 +--+ 79.25 Jan. 63.09 June 
Sept. 30..168.33 164.75 165.85 —1.09 118.65 | Oct. 3.1 100.52 168.49 169.12 32 117.50 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 
COMBINED AVERAGE—50 STOCKS Oy Rs Le and industrials comprising the week's total dealings compares as follows 
Net Same Day Net Same Day Oct. 3, 193 Oct. 4, 1924. Changes 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. eth th bis inbée.ss.608Sneens arere , $29,78 1,042,648 212 S68 s 
Sept. 28..124.92 122.82 124.38 31 94.11 | Oct. 1...126.31 124.80 125.71 Se I ID divas csscccccicescons aaa 9,798, 71 3.444, 963 + : 
Sept. 29..126.83 124.32 125.80 +1.42 94.38 | Oct. 2... 127.13 125.61 126.54 83 «93.44 . —_ 
Sept. 30..126.51 124.18 124.96 — .84 94.80 | Oct. 3...127.21 126.30 126.65 lL 93.52 I Sida eescsaes ans desi adanaesasavores Kasei 10,628,49 $,487,611 + 6,140,879 
Stock | ransactions—N Cw Y ork Stock. ‘Exchange © 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are markec sterisk (*). 
For Week Ending Saturday, Oct. 3, 1925. (Total Sales 10,628,490 Shares.) With Closing Pric es, —————— Oct. 7. 
ee ee 
—_—- Yearly Price Ranges. / Araount ss Dividend. —_-—, Mc n Sat., Wed., 
1923, 1924. 1925 Range.———_—_, STOCKS Capital Dat Per Pe- Sept. 28 Oct. 3. Week’s Week's Oct. 7 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First High Low Last. Ch’ Be. Sales. Close 
ee es 64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI).. 250,000 July 20, '25 $1 Q 66% i 66'% 72% + 5% 9,200 681 
82 67 93% 73% 103% Jan. 9 90 Apr. 16 BE THREE GET. 00s ccccsccccssccecscess > 12,000,000 Sep. 30, '25 $1. 50 Q 98% gg oO 96 - 3% 800 99 
19% 6% 16% 6 18% May 13 13 Age. 11 Advance Rumely (RX). ........0.-cccesecscece 13,750,000... ee eee : 15 | 1 15 % 200 14 
24 28% 62 July 28 47 is POOLS 12,500,000 Oct. 1, '25 isc 80 Q 58 58 7 58 300 Fa) 
- : a May 27 9% py Ahumada Lead ($1) (AUA)......... seeee 1,192,018 Oct. 2, '25 2c Q 10% 10% i 10% + & 4,100 9% 
72 56 93 67% 114 Aug. 19 86% Jan. 50 Air Reduction (sh.) (ADN 201,010 July 15, '25 $1 Q 108% 111% 106 x110% + 3 6,700 108 
14 4% 14% 4% 15% May 19 10 Mar.19 Ajax Rubber (sh.) ng ee 500,000 15, ‘20 ee 10% 13 10% 12% + 1% 28,800 12 
ne om ne 105 July 30 104% July Alabama & Vicksburg (ALM 4,200,000 Oct 1, 25 3 105 - a 
1% % 1% % 2% ’ i Jan. 6 Alaska Juneau G. mM ($10) (30). 13,967,440 9 -- wee ees 2 , 2 100) 
193 193 203 «= June 20 203 %June20 Albany & Susquehanna (AQS). 3,500,000 July 1, ‘25 4% SA 203 
Sie od 108 «Oct. 3 103 «Oct. 3 yr tw Med & Western (AY)...... 3,200,000 July 1, '25 3 SA 16 0 103 1 
a ms ‘a 140 «= June 17 140 Junel7 Alliance Realty (ANR)........ - -+. 2,500, July 17, ‘25 2 140 eines 
106 95 122% 96% 133 May 26 119 Jan. 5 All-American Cables OS SELLA 27,586,000 July 14, ‘25 1% Q 132 132 32 - 300-130 
59% 87% 65 106% Sep. 10 80 Mar.30 Allied Chemical & Dye (ch.) SOc ccccs se 2,178,109 Aug. 1, "25 $1 Q 101 103% 9% 103 + 1% 44,600 = 103 
t 105% 118% 110 120% Sep. 11 117 an. 9 Allied Chemical & Dye pf................+.+- 39,284, Oct. 1, 2S 1% Q 119% 19% 119% 119% *: 2,000 119% 
61% 37% 738% 41% 91 Sep. 12 71% Jan. 5 Allis-Chalmers Manufacturing (AH)... ...-. 26,0000 Aug. 15, °25 1% @Q 87% 88% 86% 87 ai, 5,800 87% 
97% 89 104% 90 108% Sep. 17 103% Jan. 3 Allis-Chalmers Manufacturing EE 16,500,0 July 15, °25 1% Q 106 106 6 106 a... 100 106 
36% 10% 17% ™% 27 Oct. 3 13% Mar.19 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15,21 ||2 . he 27 21% 26% + 5% 49,500 25 
68% 28% 49% 18% 77% Oct. 3 36% Mar.23 American Agricultural Chemical pf.......... 28,455,200 pr. 15, '21 - 38% 77 f _ 6% + 8 31,500 os 
160 160 98 206 «Feb. 11 161 Jan. 13 , American Bank Note ($50) (ABN)........... 4,945,250 Aug. 15,°25 $1.25 @Q 168 . vse 
65% 50K 56 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50)............... 4,495,650 Oct. 1, °25 Q i os : aac az 
49% 25 49% 36 48 Jan. 7 34% Sep. 2 American Beet Sugar Company (sh.) (ABS). ‘ 150,000 8 July 31, '25 1 Q SK 6% 36% + 1% 1,600 t5% 
e . Bie Ze 87% June 19 84 May 28 American Beet Sugar pf.............-sese-+- 5,000,€ . =. a 1% @Q 86 *: --° a. 
22% 38% 22% 54% dan. 3 26% Mar. 24 American Bosch Magneto (sh.) o- seeegkae 138,266 Apr. i, ‘24 $1.25 .. 3 38 3 38 + 2% 61,100 35% 
83% 69% 102 76 122 Sep. 10 90% Mar.30 American 156,664 Sep. 30,'25 $1.25 Q_ 115 115 111 ill — 1% 700: 112% 
od 110 102% 110 104% 114% Sep. 29 107% Jan. 12 American ».000 Sep. 30, "25 1% Q 114% 114% 114% 114% + 5% 100 112 
73% 163% 95% 250 # £Sep. 17 158% Jan. 16 American Can Company (AC) ; ,300 Aug. 15, °25 1% Q 237% 244% 233% 238% + 1% 12,800 235% 
i 115 106 119 108 121% Sep. 14 115 an. 29 American Can Co pf . 41,233,300 Oct. 1, * 1% Q 120 120 19 119 + % 900 : 
aa % “ 116% Sep. 17 97% Apr. 27 American Car & Foundry (sh.) (AF) 600,000 Oct. 1, '25 $1.5 Q 108% 111 107% 108% — 1% 200 107% 
125% 117 125 11 128 «July 28 120% Apr. 2 American Car & Foundry pf................. 30,000,000 Oct. 1, '25 1% Q 12 126 : 126 + 1% 200 
20% 21 26% Jan. 17 22% Oct. 3 Americar Chain, Class A M $25) (ACN)...... 8,750,000 Oct. 1, "25 0c 3M 22 224% a. 1,800 23 Me 
17% 5% 46 40% 14% 62 Apr. 18 37. Jan. 27 American Chicle (sh.) (CCH)................ 88,484 Nov. 1, 1 47% 9% 4 48 + 2% 1,300 
i hin 39 23 58% Apr. 18 at 06 60Jan. 7 American Chicle certificates ed VRE AP. °° ae Wve 45 . 
os as ° - @ July 8 89% July 7 American Chicle prior pf. (sh.).............. 18,836 (Oct. 1, '25 $2.33 4M 90 .. 
‘ on is " “ins .. uly 4 > guy * Amertenn Gilcle prior pf. ctfs. ( Ct “seaeens* sant pear “e F in ; "“% as 
e “9 ib an. 2 ‘a erican ggists te ¢ > ( ).. . . 15, °2S 300 7s ae 
148% 87 164% 88 166 Jan. 2 125 Apr. 27 American Express — Sich nebenbWeinin cals ce 10,359,800 Oct. 1, °25 1% Q 139% 139% 8 138 1% 
a am se pee 51% Sep. 22 27% Apr. 7 American & Foreign Power (sh.) (AFW).... WEEP - —_ cavcccecs fats : 4814 418% t 46% — 2 
a a a! om 4 ©6Feb. 19 87 Jan. 6 American & Foreign Power pf. (sh.)........ 319.955 Oct. 1,°25 $1.75 Q 91 92 , 92 +s 
97 96 132% 93 142 Sep. 23 114% Apr. 7 American & Foreign wer 25% paid........ 82,405 Oct. 1, "25 43%c Q : 142 = ; 
13% 6% 14% 7™% 14 Jan. 14 8% Mar.31 American "Hide & Leather (HI) Sot Le 11,274,100... ea 10% 11 10 MW > a 300 
4% 29%) 72%) 014 75% Jan. 14 58% Sep. 2 American Hide & Leather pf................. 12,548,300 Oct. 1, 20 i% 6: 64 62 644 + % 1,200 
111% 78 96 72 124 Aug, 24 83  Mar.18 American Ice (IS) ..............cececccecuee 8,132,000 July 25, '25 1% Q 118 1195 1 117% - % 4,200 
W eekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co 
e Pe - 7 embers 4 
Stock Letter a vital bearing upon the course of security prices. request for A-16 120 Broadway New York 
___ Telephone Rector 5000 a 
” 4 —_ . ' 
. ? v. *,4@ 
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— Yearly Price Ranges. Amount —Last Dividend. , 
1923. 1924. ————1925 Range. STOCKS Cap “—— a ae | Week’ .. 
High. Low High. __ Low. High. — Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Gent. riod. Firs. 78 igh. Low. ton ‘Ch'ge. ‘in. Close 
89 1% 83 16% 86 July 9 74% Mar.17 American Ice pf.......---.-+.0-+--- 83% 
33% 16 35% 17% 42 Sep. 30 se ER i  ~ (ah) (aD leeks eERe My SS —™ ¢ © “ = ‘ 300 
13 10% 12% 10 14% Sep. 26 114 Jan. 2 American-La France Fire ($10) (AFG). :. 15, ‘25 Be Q e i + % soo isi 
ONS, 91 103 Ps 100s June 11 95% Feb. 27 American-La Frauce Fire e pf t 1. 25 g oe . soe is 13% = a ose 13% 
so” )0O13)——(iaMKSC«*dMK_SC*«~G:Sé«‘et-s«s2-~Ss 2” Maar 25 American Linseed (AL) = 4% S S & Fe im ole woe 
S me eh ot 2 8 Jan 2 American crear 1°25 a: 2 Ss es te oe Ue 
122 114% 1208 116% 124 Feb. 16 ii Aue. 14 American } tive. Slane: #3 2 2 ie it is is --' 9.500 114% 
4044 . . 30 Ameri AMM 4 5 = b 
117” 108” 118% «10TK110% Jame sit iaer-op | Amortean Motel Company pf). —_— 2. — = = ot (| 17000 8 
$i + 2% Aa 38 duly 2 oi May 2 American Piano pf. { 1, °25 i Q “a 7 a gti ; oe 
123% (1204 125 120% 150% Apr. 2 268 Jen. 15 American Mediator f-.\-.. 0, --. oo eS So oo —- — 
ee oe an. Sep. 15 A ican Railway Express (ARX)........... 1 72 72 eos en eee 
~  & 3" 3 Junei? 48 Jan: 8 American Republics (an) (APU)... —i ii a oa Se a ao 
A He Sep. 16 38% Jan. 2 ety a (ARZ)..000022225555) 20,000,000 Oct.” i, “25 We Q@ 6% 6 s” | 6 —% tans 
2i ide 1 Y 28 July 7 ‘American Ship & Commerce (sh:) "(AG8)-. . <2 7,000 63 
514m 5 114% Sep. 17 Mar. 30 American Smelting & Refining (AR)......... 60,998,000 Aug. “es i oc um un w 7” +o — 
_— 3 se ll 14 106% Jan. 5 American Sme & Refining ‘ae ? a ae ae ae ae Ces 29/500 112 
12% «413002«OSS iC 19 138% Apr. 22 American Snuff (SNU) pany D . = 1% Ss =. = 3 700 (112 
ah in i oe tM ae a —— — } - add econteneneensnnannan — ks = ! Fe 100 145% 
3 a 14 37% June ll as 
1 % 1 teiy it Ae is) tee” Jane 7 _— =? & © o 6% % 9,700 4 
8 rt an 51 36 71% Apr. 14 Jan. 16 2 a - ¢ - “. = 112 
108% «92 77 101% Feb. 91” Jan, 17 + 7s 8 & & & 15,200 66 
36% 6% Fre. 6 May 6 2, '25 1% =—6Q 98 9% 2% +. % 600 = 97% 
5% @ 22 97 Sep. 25 23 Apr. 27 1, °21 2 os 11% 11% 10% 11 700 10% 
ae Feb. 37% June 1 it 35 ix 9G fi 41 4i rH 
le . 10 
OK 10% HK 12. 1444 June 18 130% Jan 2 15, °25 ot 3 139% . 142% 138% 142+ 8% 22,500 130% 
a ro 81% 117% Sep. 24 84% Feb. 17 ‘SS — fe ie sh hl 23,200 115% 
105% 100% 1 101 108 June28 4 104% Jan. 5 1, 1.75 115% «115% 111%_i—CiH 37,300 113% 
ie 6S sidSs«édMACsCumne 25108 22 1 = 1% ee tC 400 108% 
ie ‘5 IT 105% 1 Bop. 301054 May 72 >a 3 1 ee + 1% 500 
ma = 41 24 68% July 21 34% Jan. 13 "25 1% 111 111 * 111 111 + 3% 200 
so 8% 101” 80% 103 (17 98 Aug. 4 zs =- 7% sm 55% — 1% 3,900 52% 
thd So” io juyn 8 tone "25 1% 100% 102 100 101% + 1% 1800 100% 
1 65 a 51% Jan. 6 May 6 x 1% - =. 100 - - 
11% = 98% 90 Jan. 20 0 So May 8 . i <<. a —-<, a —<, i, 7,700 30% 
34 1% 7 1% 7% Jan 3 2 Aug. 31 = HM QO 8% SH HH BH — 2% 900 85% 
1 4 1 4 Jan. 2 1 Aug. 12 = me =~ @ 2 ¢ +1 2,600 (hm 
rs rtd 2 * 3 3 oom et y ees ie i 1% % + % — 
aoe ty Jan. 3) SS Apr. 2 #150 | 9h | Kemet 300 ge 
oa il 12 44 Aug.19 22 Feb. 17 Be Q@ 2h 4 42% % + % 14,900 43% 
45 21 25 w% May 4% Mar. 24 ae -- = 5t 40% (37 + 4% ‘700 «41% 
~£ = 2 28% (45% Oct. 1 26 Jan. 7 oe af re -s 7% oc hte ws 
r es 91 90 100 Sep. 21 90% Jan. 5 *s 42% 45% 41% 44 + 1% 8,500 
_ = oe me ae Mar ae cB Rs Ro we me we Ke em Gi 
ee a re | ee a ie ee | Giare 4 (act)... a i 2 oi +, i tie 20,307 hy 
Zs re pe of 14% Sep. 16 10 Gep. Arnold, pon 1! glade? = SEM ate *° 13% 14% 13 4% + % * 3,900 13% 
“- rn 48% Sep. 17 39 June19 Artloom (sh.) (ARR)..-............++0+- “200,000 oct." 1,25 “ise , oF 2 =F —_ = 
a OEP MI A I IEE ciccdcccccccsscacescescescteocs. 1) '25 ma eh oe : “i 105 > wei 
18 16 4% + %4% %17% Sep. 23. 15 Jan. 7 Art Metal Construct a 
a - = ve 55% July 3 46% Aug. 17 Associated Goode’ (s 1) a 1. m me 69 = as 17% ee es 
89 82 o 83% 100 June 16 a =Jan. 2 Associated Dry Goods ist i Se 2 5% Fe 5% FH + 3% 15,000 
93% 8 102% 89 108 Fed. 7 101 Jan. 2 Associated Goods 24 ‘a #2722 3 & =-% 500 
24% 41% Juno1s ‘$2 Mar. 3) Associated OU ($25) (ADO) Pe — = as .)h6Ut 300 
1 ry ior | Mar. 2 116% Jan. 16 Atchison, Topeka eich . 3s oe 36 37% 354 x36% + 1% 8,900 35% 
97% June 25 92 ‘ Atchison, Topeka & San’ se RE 3 122% 122% 121 1214 — 1% 3,100 120% 
3 1 . 1 Mar. 6 3 Jan. 14 Atlanta, B = . % 6% 8% 0% + % 900 5 
ts a | 152% 112 201% Sep. 23 147% Jan. 16 Atlantic Coast Line (AX).........-......... 67588200 July ‘i oo re: 6 6 OG —-* 8,100 5% 
34 23 77 Sep. 27 30 Jan. 5 Atlant . 14% SA 195% 2004 194% 198 + & 13,900 192% 
21 31% 60 Sep. 23 31 Jan. 5 Atlant 1, '21 5 « 7% 77 72% 2% —2% 14.700 69% 
160 1 117% Feb. 6 95% Jan. 2 Atlant 3°21 $1.25 .. = 50% HB SRK IG 4,500 57 
1220 «= 115,sd18s—«i108s—iéiTMH Juno’ B = 113%H Jan. 16 Atlant oe 1 88% 103% HO s102 +2 9,300 100% 
5 51 4% OCA? fea ‘a tes fan 1, °25 1% Q 116% 116% 116% 116% + &% "100 117% 
Sh 8 * % Jan 9 92° Jan. 14 Atlas a a #1 3 50 51% 50 51 +1 400 ‘ 
i ee 14% Sep. 18 9% Feb. 16 Atl — = ? wy tt, 88H : 4. 
16% © 32% Jan. 12 22, July 6 Austin, Nichols & Co. (eh.) (ANO)O0000 000 asgge oot t ee ee ee ae ee “1,100 12 
7% ; 95 Aug.15 87% Jan. 27 Austin, Nichols & Co. pf...........-.-.----- 5,600,000 Aug. i, sms mp = 26, ) + 1% 11,800 
Hd 1% 4% May 14 1% Aug.19 Auto ‘aitter: Hoste a * 15 “23 “mse 6 93% 93 % + % 200 
2 3 4% Feb. 10 4 Mar.10 Auto Sales i: Se $1 - 2% 2h 2% Qe ; 200 
4% 11 16 1% 16% Feb 13 Apr. 15 Aute Bales bf. * b80) Biecceeseaen ose ec. 31,21 14% = rh - 15% 
110% 1 mn as he LLL LA... amm i LS mu Ga 2 2 LL LT TC 
i 10-011 i 116% Jan. 31 107 . 1. 3% SA 11 121116 7 
is oy | 1% Jan. Ot Aug a nus ime +.™ 64,600 117% 
68 ee Jan 6 1, (25 ~~ 2 .& 82% 80% 81% — % 40,800 80% 
2 sa $s” oct, Soe 1. 3s 1 65% 66% 65% 66% + % "60066 
a4 8 8695 xe 96 Sep. 15 89 2s %.o@ « 43% 47% + 2% 28,000 471 
a a a | ta a ef 1, "25 1% 2 4% 4% «= : —- . 
99 62 95 8 §«©=6:102% «~Sep. 30 04% 15, (20 $1. 42 55% 42 55 414% 2,300 68 
35 o% 2% 14 30° Mar. 3 18% 3, = 1% Q 102% 102% 102% x102% + 4% ~"700 
22 6 1 10 23 «=Feb. 6 16 30, °21 eK “s 20% 22% 20 21% + 1% 11,800 21 
ss” s 4 39% bere Ae 14 BB eat 30, °21 ee | 10% 16% 16% a - 100 im 
‘2, “3, By Ee “By te BB i ix g ge mo 
oe 108113 11S Sule ie 114K 10, "25 60c g 7% Gy Te + i% 10,906 68 
ti 41% 42% a sont San 133 «3 ie 8 38% p aay “30° wee 
an. . 39 + "% 14,300 38 
87 97 102 ‘31 1, "24 . i 1 ; " 
111% 100% 110% «1021164 Feb. @ 100 . = 1% 69 Soe a oe = 
oe 9 «= «93 73 a chasees a = 2, @ 114% 114% 114% 114% + % "200 ; 
™% 3%  % 3% ‘8% Sep. 22 4% - me... - 79 ; ; 
38 25 42% 20 50” Oct. 1 28 -- 2 50c a % % : 3.400 8% 
“A ae re a 46 July 21 40% 1, (20 1% 48 50 45 4% +1% 1,000 
= 44% May 27% - 15, *25 1 QoQ 2% 48 42% 42% + 1% "300 
- — age og . 25, '25 we Q 2 31 27% 30 + 1% 42,740 29% 
524% OCS 30 33% Feb. 25 ah May 4 British Empire Stool (BMP)................. 20,318,008 —_-....... . a a ne met 1% 
Be Ba ES + - ee 2 ee 
as Ge SS ep is Soy a a ee ey a See oer ney mT 
31 7% 4% & July 28 24 Sahai ‘ Le i 57% 860 55%e~«~CT eis 10,100 56% 
in dix on 5 149k Ber is Gat 'S es S we F Be th 700 7 
99 so th om (ole Sep. 18 6 1, (25 1g Mtoe ss ee | tf 16,300 80% 
2% % % i of Rep 218 “ = oa . - & 33 dix ‘31% "by “170032 
125° «120125 8 105 Jan. 14 76 Sep. 4 Buffalo & Susquehanna (BFQ)...\............ 3000000 Sep. 30. ; eae ™ = 3 6% — 2% 400 
52 0 52% 50 52% Feb. 16 50% 30, °25 Ss is 86 ’ 
65 50 67 40 92% May 2 48 30, '24 2 SA e ris 60% i 8 mee 
0. 985s 70% 98% May 2 86% . 15, °25 oo al eu Foy se a are 
a ee SB ake Ein i — 5 ae 
35 : ti < Ee oe 
x ele Sen. _s—- Se es a ‘3* ‘se t.% 2100 aa 
10% HK TK Ar. 18 Bt ~ Ss SS. e | MM jk file 
re me oe 19% June1s 14% June 4 ie (ah.} (GH): a ~~ 300 98% 
i. 7 a S 89% June 20 80 ea — — —— i -wh — “ibdeeneepsaeee 5 geet o ee es 18% 18% 7 17 — 1% 900 17% 
i Moy Oey dam 2 ar BiB} ae © Bee eee 400 8 
% Ba one Jan 8) |S May 3 i a rr, a a Sa eT “37006 
22 1 17 28% Jan. 3 17 May 13 Butterick Company (BCK)........0000022202. ‘> R,S°c 2 SB 4 1600 11% 
Setindateseanatgutl . “e . 1 _ ml 
P 7 , 4% PB | Pe, Jan. 13 : Apr. 25 DO CENTRAL O. & B % = = bee = 
ug. oo Jan. Califoraia Poenn, © & B. {e@.) (COD)..... WMD ve ee ane oe s° % 
rrt4 1% 1 Mar. Jan. 2 alifornia Petroleum ¢ ), (CrP ss Ge 3 125% 128 123% 1273 = Ff 5,400 resi 
im 3 SF gs Fee 12 2 Bep. 10 Callahan Zinc & Lead ($10) (CM. 30: 20 abe a, -— -. a +s 54.100 in 
20% 17 1 18% Jan. 2 12% May mane & Astosne (300) (CREM)... _-s-¢« ¢ ®& 50% «60 a, + 
160 oe 136% 149K 152% Jan. 8 1368 Mar. 30 Canadian Pacific (Gp), «02-7 “350m Oh wi um ua = 3 i900 ist 
53% 524 May an. eee eee ere eee » am ¢ 
a zs pr rr 7e% May 14 = 75% Apr. 14 Carolina, Clinchfleld & Ohio (GOL) 22222221! we oe af 57% 57% oy ps es 
r.  Clinchfield & Ohio (GOL). 22222: : pe “ ~ - 
s c¢ TT #0 4 — Bep. © Mar-1l Gesc GO. 1) Terehing Mochi pen: eeeeee | Sea 3 -. - § = 2. & . "300 46 
a ‘- 2 70 aa means > sates tral Coal & Coke (CKO).......... 3 38 a. & “ ™% 8M +1 900 95% 
ps4 % ot 21% Feb. 7 14% Mar.28 Central Leather (CL)................ * = =: is ae ae 70 . :: 
OR re Sekt” ren 7 MOR Mar 34 Gomtral Leathor » , reins a ar ec: a eS 
36% = 28 25% 47% Mar. 7 S0% Ben 2  Gantral of New Jersey (JC)... ......-00++ 15, °25 2 @ 20 293% 23,000 63% 
oo 91 91 som Jan. “4 oa June 23 rttereerece a a * 3 33% ot 3 39 t o 18,400 37% 
45 3 6 44 24 : Mar. 1, °25 1 52 iam i a. =e ae - 
88 73% = «87 110" Sep. 4 SOR dem oe 1,21 $l a en ms Ul A | 
ee ee 1% 75 108 «Sep. 9 80% Feb. 13 i. - if 3 oe oe ae 107% a i wi 52% 
Northern N. Y. Utilities, All Issues G & nnessee 
OODBODY Co. Te Elect. Power, 61s, 1939 


Western N. Y. Utilities, 5s, 1946 





Members New York and Philadelphia Stock Exchan 
ges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. Hydraulic Power of Niagara Falls, 5s 1951 
? 


Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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—_ Week ge 
“oo Yearly Price Ranges.- Amount ————Last Dividend.—— Mon., Sat Wed., 
a . 5 nge,——_——— ate e- Sept. 28 Oct 'eek’s eek’s Oct. 7 
1 1924 925 Ra STOCKS Capital Yat P 3 ? Week Ww 7 
High. Low. High. Low. High. Date. Low Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. First Higt Last Ch'ge. Sales. Close. 
76 43 66% 26% 39% June 9 27% Aug. 20 Chandler Motors” oS wees sandseuneialees 280.000 Oct. 1, °25 Tie Q 36% 37% ie 37 + \& 12,400 364% 
76% 57 984 67% 111% Sep. 25 89% Mar.30 Chesapeake & Ohio (CO).......0-cceeecenees 59,219,200 July SA 109% 109% i 108% % 40,200 10614 
ne ae a es 108% Sep. 25 93% Aug. 1 Chesapeake & Ohio Sst nee b-0604000¢60666600008 il, 300 July 15, °26 2 SA 109% Pe eee: OF - 
ae] 96 108% 99% 115% Sep. 25 105% Apr. 14 ke ft “eer ae 21,402,000 y 1, ‘25 3% SA 114% 114% 114% 114% ly 1 
2 10% 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton as) SRabdh ee tok ehhh easel 18,193,600 ~—............. , ‘ 5 He 5% x, 1,800 ) 
12% 3% 19% 8% 19% Feb. 21 5% Apr. 23 Chicago & Alton pf..........22--seeeeeeeee 504,000 Jan. 16, ‘11 1 11% 11% ee 10% Y% 2 4M) 10 
13 2% 2% 7 3 9 eb. 10 5% Mar. 28 Chicago & Alton ante. re ae 5% ws 
*9 *9 8% By *s pamesiee in seein Chicago 3 Alton pf. ctfs. of deposit.......... 8% 
38% 19 38 21 38% Aug. 25 20% siae. 3 Chicago & Eastern Illinois (CE)............. 35 é 35 1 200 
f 62% 16% 62% 37 57% Jan. 2 4 Mar. 30 Chicago Eastern Illinois pf................ 45% 4 45 % 200 
7 2% 11% 4 15 Feb. 7 9 Jan. 2 Chicago Great Western Sere 11% 11 914 11% K 12.200 10% 
17 6% 31% 10% 4 b. 6 19% Mar. 30 Great bid Janbsaesecheone 24% 25% 23k 25 + &% 11,500 2% 
26% 11% 18% 10% 1 Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST)......... 8% 914 8% 8% % 8.700 
45% 32% 28% Jan. 7 7 <Apr. 20 Chicago, Milwaukee & St. Paul pf........... 15% 6% ‘ 15% % 10,400 15% 
Ket a6 os 7™#; Sep. 14 7 Sep. 4 Chicago, Milwaukee &,St. Paul ctfs.......... ¥ 7% 7% 7% — & 300 
- = - 15% Sep. 29 7 Sep. 22 Chicago, Pg ae & St. Paul pf. pee ‘ 15% 15% 15% = 300 12% 
B88 47% 75% 49% 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW)....... SA 68% 69 68% % 12,400 616 
118 97% 114% 100 117 Mar. 5 101% Apr. 14 Chicago & ioieeenees Se SA 115 116 116 + 5 7H 115 
90% T% 100% 79% 122% Aug. 22 ¥% Mar.19 Chicago Pneumatic Tool (CGG) eessceves Q 113 1173 ra 116 +2 12,300 113 
31% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI).. 7 4th 47% $53 45% 1% 34,600 44™% 
> 95 72 97% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pt.: SA 98 98 , 97% %, cin 
85 60% 87% 65% 89% r. 3 82 Mar.30 #£=Chicago, k Island & Pacific 6% pf SA 84% 85 4 84% % 2,100 84 
? 78 29 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul., . : 44 44 44 ” 100 
102% 71% 4 68% 108 «= Jan. 13 73% Apr. 21 Chicago, St. Paul, 18) 94% 
de se as ne 45 Aug. 12 44 p. : Chicago, St. Paul, Minn. & O, ctfs ae +4 $4 +4 44 i 300 
he as os 95% Sep. 18 92 July 23 Chicago, St. Paul oe 95% 95 ) 95% : 200) 
as 61% 39 55 Jan. 3 44% July 7 #£Chicago Yellow Cab (sh.) (TXY) M 416%, 48 4¢ 48 in zm 
: a aa . 2 = see. oS ons ry! (sh.) (CDI Q 68% 39 ‘ 68 % 11,400 67% 
30% 24 38% 25% 37% Jan. 2 % Mar. ie Copper Q 3 34 34% % 9) 31 
31% im 29 15 Feb. 9 19 Apr. 23 ino Copper ($5) (CY) es 21% 21% 21 a 200 Di 
a ~ a <e 194% Sep. 29 108% July 18 Chrysler Corp. ctfs, (sh.) (CRY)..........+... ee 175% 194% 187 +13 208,100 186, 
et oe ee os 109% Oct. 3 100% July 24 AE, OE, GED ccc cccccsccsscesesae ‘és 106 1091 100% + 3% 5.400 10BY%, 
115 75% 150% £100 164% Feb. 11 140 May 20 Cleveland, 008. & St. L (CC)..... gescsecese Q 160 162 8 162 411% 300 
99% 95 - aa 115 ep. 21 115 Sep” 21 Cleveland, Cc. -»C. & St. tr $50) eecenessececcoens Q 115 , 
70 66 71 68% 70% y 2 70% =— 30 Cleveland & Pittsburgh ( , or eoccccces Q 70% 
| °38 *38 aH - *39% Apr. 16  *39% Apr. 16 Cleveland & _— —¥ pe “gy essgesee Q £395, 
' 76% 60 15% 55 71% Jan. 12 58% r.17 Cluett, Peabody & DP CEA ec Becccce Q 61 f 62 3 400 62% 
j 110 99% 105% 100% 109 p. 15 103% Jan. 16 Cluett, Peabody & = bade dosesdadedhs stone Q 106% 10€ 106% 200 
9 83% 65% 83 1 146 Aug. 6 80 Jan. 6 Coca-Cola >. DP tetcda ance cana saneaie Q 142 144 144 +2 12,2) 170% 
' 99 92% oe 91% 101% Mar. 12 eS ge * eee ope paREerES ere aee SA 100% ; . 
"% 35% 20 54% 24% 48% Jan. 13 32% Apr. 21 Colorado Fuel Se ; 381 4 39% + 1% 7,800 B8Y, 
3 102 102 108% 108% 110% Aug. . 106 p. 22 Colorado Fuel & Iron pf...........00ecceeeees Q 103 
H 45% 17 49 20 70% Sep. 44% Jan. 6 Colorado & Southern Pex) vaeedeociecees basse ‘ 6 6¢ 62 4 2,600 61% 
60 47 65% 50 64% June 16 60 r.26 Colorado & Southern Ist pf................-+ SA 3 64%, wy 300 
55 35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pvf.......-....2.eee0s A 1 61 100 
37% 30% 48 33 78% Sep. 25 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)......... Q 77 77 % 33,500 76% 
Ee oh 105 108% 113 Sep. 29 104% Jan. 3 Columbia Gas & Electric & See ie cll oa ee Q 112 113 + & 800 113 
31% 41 55% 39% 51% Jan. 8 45 Mar.24 Columbian Carbon (sh.) (CBN)....... evcccee Q 47 4914 ¢ +2 800 IBY, 
; : Pa as. re 40 Sep. 24 38% Sep. 29 Commercial Credit (COY) (sh.)......006000. Q 38% 39% 8 + %&% 4,500 4914 
; y s 26 Sep. 26 25% Sep. 24 GED QCUGEEE BE oc rccccccccccccsccceess Q 254 26 600 7% 
; . “te ne 27% Oct. 3 26% Sep. 24 Commercial Credit of. — Re ee Q 2 7% - % 200 
a 30% 76% Oct. 2 50 Jan. 2 Commercial Investment _— (sh.) (CIT)... Q 75% 16% % 1,200 
4 oe 103 93 106% Jan. 19 102 Mar.19 Commercial Investment Trust pf............. Q 104 105 + 1 300 
6 25 131% 43% 190 Jan. 29 80 May 25 Commercial Solvents, Class A (sh. ; (CSV).. Q 987 987 ‘ 3 400 
: 40 15 129% 33 89 Jan, 29 76 May 25 Commercial Solvents, Class Ere a 96 _ 98 + 1% 900 
! 184% 44% 66% 32% 43% Jan. 22 20 Sep. 24 Co leum-Nairn, Inc. PD GE < d000s000s Q 20% 24 4 1 27,500 24% 
t 22% oh 14% ™% 17 ‘eb. 10 % May 19 Conley Tin Fuil (sh.) wy eee Keoeeees Zz, + Me ¥ 600 
39% 14% 30 11% 44% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR).............. 15, 1% es 40% 41 4 1% 4,100 38 
83 60 84 59% 89% Feb. 14 Jan. 2 SC OO rr 4,000, Sep. 1, '25 1% Q 87% 88 8 1 300 87 
By &% 3% iy 9% Feb. 19 38% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 267,104 Jan. 21, '21 {62%c Ky 5 4 5 6,800 i} 
as in 79% 60% % . 18 74% Mar. 30 Consolidated Gas (sh.) (G)........sscccccece 3,600,000 Sep. 15, ‘25 $1.25 Q 905% 92 91% 34,500 90% 
14% 6 8 2% 5% Jan. 7 2% June 11 Consolidated Textile (sh.) (CTX)............ 1,297,789 Jan. 15, ‘21 15 ae 3% 314 3 % 9,800 2% 
, 57% 42% 69% 43% 80 July 29 60% r. 30 Continental Can (sh.) (CH)..........-.se00+- 476.552 Aug. 15, °25 $1 Q 7616 76% 4 76% + Y& 8,200 75 
110% 102% #114 104% 118 Aug. 28 114 Feb. 6 Continental Can pf..............+-+-- . 5,654,000 Oct 1, '25 1% Q 116% 117! f 117% + 1% 300 
103% 90 109% 89% 120% Jan. 26 103 Jan. 5 Continental Insurance Co, ($25) (CIS) - 10,000,000 July 10, '25 3 SA 113 113 112% 1 1,300 112% 
12% 5 8% 6 11% 16 8% Jan. 2 Continental Motors (sh.) (CMR)....... . 1,760,845 July 30, °25 20c Q 10% i1 11 + %& 37,200 11 
/ a pee 43% 31 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (CFG . 63,250,000 July 20, '25 50c Q 37% 3 16% % 10,200 35% 
| 122% 115% 123% 115 127 July 3 118% Jan. 7 rn Products wot Company pf. . 25,000,000 July 15, '25 1% Q 120 120 120 300 
aid os oe ‘ 55% Sep. 48 Aug. 21 Coty, Inc. (sh.) (COT)............ 309,300 Sep. , ‘20 95e Q 5 1K 54h wy 3.000 6 
30% 20 43 21 52% Sep. 23 36 Mar. 30 Crex Carpet Co, One) 2,998 ,900 July 15, '25 1 Q 19% 491% 4 x49l4 — %&% 100 
t R4iy 57% 76 48 79% Jan. 17 64% Mar.30 #£Cruvible Steel Company (XA) . 55,000,000 July 31, °25 1 Q 71% 743 73% + 1% 9,800 72% 
°94% 85% 97 86 00% Sep. 14 92 May 8 Crucible Steel Company pf 25,000,000 Sep , 25 1% Q 991% 991 9914 + &% 600 100 
20 8% 18 10% 14% Feb. 9 8% Aug. 28 Cane Sugar o D GPs ccccess ae rerrr os es 9% 9% 9% % 1,900 
65% 33% 1% 53% 62% Feb. 26 41 Aug. SS DO SRR rr ee 50,000,000 Apr. 1, ‘21 1% , 43% 435 { 42% NM 7,500 
' 69 69 92 1% 89 Jan. 2 86 Feb. 10 Cuba Railroad pf. "CBR ik ae ait eee Siete 10,000,000 Aug. 1, '25 3 SA 87 : 
} 37% 23 38% 28% 33% Mar. 3 22 Aug. 18 Cuban American Sugar gid) ees 10,000,000 Oct. 1, °25 50c Q 23 8.500 22% 
102% 92 100% 96 101 Mar, 13 95% May 5 Cuban American Sugar pf..............20++: 7,893 1, '25 1% Q 96 96 r B6 + & 100 96% 
12% 3 8% 4% 6% Feb. 27 2% Oct. 1 Cuban Dominican Sugar “sh ) SS a c:s0000 FE Perr aa és 3% 31 3 % 39,800 2% 
| 58% 30 52 38 44% Jan. 6 18 Oct. 1 Cuban Dominican a © ie Sedstaid Walesa ole an. eae pO eeeerrrerrrs ‘a es 23% 23% 18 —7 _ 9OU 
ae ob oe os 107 Oct. 3 95 Aug. 20 Cudahy aoame Sere 21,249,500 July 15, '25 1% Q 102 107 00% 105% ied 25,200 102% 
oe 76% 56% Oct. 2 62 Mar. Cushma: Sons (sh.) eGHs) hiowanepenchanaes 95,240 p. 1, '25 Tc Q 83% 90 8 89% 5M 7,900 82% 
oe 100 100 103 Mar.18 101 May 26 Cushman’ r TW DEq cocccccccccsccccsccccccecee 1,788,200 Sep. 1, '25 1% Q . a 103 . wees . 
| e- 74% 45% 59 =May 25 7 Sep. 30 Cuyamel Fruit “(sti.) (CDF) EE BEET ES HEIN £935 1, '25 $1 Q 1% 1% 0% 1% 13,300 48% 
i fy 54% 32% 6 7% Jan. 9 1 June 25 BOONE WOOLEN MILLS ($25) (DE). 4,687,500 July 1, ‘24 15c Ct; 1% 11 1 me 3 300 Pr 
81% 69% 38% 49% Jan. 23 27% Apr. 30 idee rg ay (a) (D)..ccccdercvccces 235,000 Nov. 15, '20 $1 - 39% 41} 8 + %& 7,300 9 
73% 60% 84 61% 107 July 29 Jan. 6 Deere Co. pf. ED oncasccdenccesetesescas 37,828,500 Sep. 1, '25 1% Q 105 105 — 1% 2m ‘ 
28 18% 22% 18% 25) . 16 Mar. 18 De Beers Con. iu‘ Ce Me ccccscccceseones 24,700 Aug. 3, ‘25 97c ‘ . . ._ ‘ 254 
124% 93% 139% 104% 155 pr. 6 133% Mar.30 Delaware & Hudson (DH)................... 42,503,000 Sep. 21, °25 24 Q 146% 146) 445 1% 3,100 143% 
130% 109% 149% 110% 147% June 8 125 Mar. 30 Delaware, feck & Western ($50) (DDL).... 84,554,000 July 20, °25 $1.50 Q 139% 139% 137 va 2,200 136 
as ap 43% 2 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... 15,604,200 _—_......... ia . 43 44 4 43% 1) Rl, 
141 100% 115% 102% 159% Sep. 29 110 Jan. 6 Ee MI ED Ss na wand navenacdoc ences 71,652,500 July 15, °25 2 Q 149% 159 4 143 7% 81,700 143% 
20 20 22% 20 51 an. 20 40 June 2 Detroit and Mackinac (DET)............... (000,000 cen nenees *. +e 40 : 
35 35 35 35 2 Jan. 8 June 2 Detroit & Mackinac pf............-cecceeess 950,000 Jan. 3, '21 2% . 4 
98 90 98% 93 101% Oct. 2 97% Jan. 29 Devoe & Raynolds ist pf. (DRS)............. 1,902,700 Oct. 1, '25 1% Q = =4101 101% 101% + tite 20 
<e on 119 119 118 Feb. 5 116 Feb. 11 Diamond Match io peosdeedengdsbaneeoseee 16,965,100 15, °25 2 Q 116 woos 
- ee ms 38 Oct. 3 21% June 9 Dodge Brothers lass A (sh.) (DEE)...... 1 a -  icsnenua ée es 38 8 37 + 8% 476,500 38 
es es 2: Sep. 14 73% 7 Dodge Brothers pt. Pi cncnachcnshabaana ex 850,000 July 15, '25 $1.75 Q 88 84 x87% 2% 42,100 R714 
; 22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines AEB Rae 1,000,000 July 20, °25 50c QQ 15 i4 «14% + 2,500 14% 
14% 11 18 9% 23% Aug. 4 14 Feb. 16 Dougilas-Pectin (an. (RE pte ae 300, Sep. 30, '25 Ze Q 114 21 OW) 20% 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South shore, & Adientic ow heceitia 2,000,000 =... .... 3 3% % 200 : 
5% 3 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlan e ds 5 1% % 10) 7% 
148% 106 142 112 201% Aug. 5 134% Jan. 5 Du Pont de Nemours & Co. i spp 3 Q 19 is 190 + G 45,200 187 
103% 101 96 85 102 Oct. 2 v4 Jan. 23 Du Pont de peateere & Co, deb. 6% 1% Q 102% 1 102% + 1% 8) 102 
i 80% 55 108% 102 113 Sep. 23 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ) 1% Q 113 i 111% — % 300 111% 
| 89% 82 10 5 7 =6Oct. 3 8 Jan. 31 Durham Hosiery ($50) . 87%c ‘ 17 17 + 1 125 
} 18 9 57 40 3 . Oct. 1 43% June 3 Durham Hosiery pf............. 1% 7 5 7 +7 100 
115% 89% "114% 104% 118 §=6Jan. 19 104% July 18 EASTMAN KODAK “(ah.) ” (EK)... Oct. 1, °25 t$2 Q 1121 115 110% 245 23,400 109 
114% 108% 115 108% wo. geseeee i keadeen Eastman Kodak pf.............. Oct. 1, °25 1% Q 1 é Se 
27 20 2 8% 27% Oct. 3 10% Feb, 13 Eaton Axle & Spring (sh.) (ENX). Aug. 1, °25 50c i 24% 27 27% 4+ 3 36,600 251 
- os 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL)........... 1,484,853 —.«. +. sees os as 32 33! 31% — 44,000 301 
.. . 110 Junei6é 100 Mar.18 Elec, P. & L. pf. allot, ctfs pd. Oct. 1, °2S We Q 107 107% x 106% My 1,200 106 
+. . 110% June20 100% Mar.28 Elec. P. & L, pf. allot. tts. full paid (sh:) Oct. 1, ‘25 1% Q 107% 107% 07% . 100 
-s . 94 June 10 89% Aug.28 Electric Power & Light pf (sh.) ctfs........ Oct. 1, °25 1% Q 91% 91% J 91%, ee 4,500 92% 
67% . 2 50% 71% Sep. 17 Mar. 30 Electric Storage Battery jm.) are Oct. 1, ‘25 $1 Q 66% 685 8 + 1% 9,600 67% 
20% 12% 14% 11 15 Sep. 9 7% Feb. 17 Elk Horn Coal ($50) PN ici aborts Saptenine Sep. 11, 19 me as 121% 13 ie 200 13 
36 20 25 21 25 Sep. 24 16 May 26 Elk Horn Coal - PPLE POON IEE June 11, '23 75e a 2 2 
™% % 3% h 5% July 31 1% May 1 Emerson Brant panies CTBGRE) 0 cvcccccccce BO,IBB BOD is cccccees ee oa 3% 3% ‘ m7 7 % 800) 
30% 6% 16 ie 26% Aug. 26 8 y 27 Emerson Spentinghess inde Chndoeabedadent Nov. 1, '20 1% ; 19 21 21 +2 1,400 
34% 58% 13% 55 74% . 17 63% Apr. 2 Endicott-Johnso: $50) Pbasccrscsacavotes Oct. 1,°25 $1.25 Q 69 70% Bi 69% + % 6,000 68 
118 108 115 105 118% Oct. 3 112% Jan, 21 Endicott-Johnson 5 pedows cedencane caxetunness Oct. 1, ‘25 1% Q 117% 118% 1734 184 - 3 200 . 
22% 10% 35% 20% 34% Aug. 18 26% May SE Sas 6ccccpnnensscoccdsccesewessccckee |. 6eseshase oa as 32% 32% 1% 32% + % 6,700 31% 
31 15 49% r++] 46% Jan. 2 ge - =f jj. 4 SESSRRSSIRRISSS eee Apr. 9%, ‘07 2 ; 41% 42 4 41% + % 11,400 10 
10% 46% 43% Jan. 5 2 ee Ss icc cckcpessssccasesdsccesecat AE é0edence i : 38 38 . 38 1 100 
+: + 27% 27% 33% Aug. l4 Te ere: ee ja ee 32 ; ; 31% 
ee os ic. ia 37% July 17 36% July 6 Erie ist pf. certificates. .......:...ceccecccee 3,570,000 = 1.200005. = oh 37% . - 3914 
56 *36 *60% %°56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP)............... Sep. 10,°25 87%c Q 60% : ¢ 
- - -. - 97% Apr. 9 96 <Aug. 1 Essex Cotton Mills ist pf. (ESX)........... Oct. 1, '25 1% Q 9614 : : % 
; 31 19% 24% 18 19% Jan.- 5 15% Sep. 4 Exchange Buffet (sh.) -CEXY) ks ig aceeennaes July 31, '25 37%c  Q 15% 16% 15% 16 1% 1,100 
13 3 4% 2 4% Aug. 5 24% Mar.27. FAIRBANKS COMPANY ($25) (FI)........ Oe a - es ; . 3% er oe 
oe e. 34 25% 49% July 20 Jan, Fairbanks, Morse & Co. (sh.) (BKM s elisara 368,977 Sep. 30, '25 65c 0 QQ 45% 45% 15% + % 1,500 4814 
== - « = 110 §=Sep. 25 106% June29 Fairbanks, Morse & Co. pf...............++- 7,528,700 Sep. 1, °25 1% Q 108% 109% 109% hy 200-109 
' 93 52 98% 61 114% July 27 Feb. Famous Fiayers-Lasky “gh.) “Ren 243,43 Oct. 1, °25 $2 Q 107% 108% 108 + &% 23,400 
wy 82 108% 87% 120 «July 27 103% Feb. 17 Fai PURPOSE BE occ ccccccccesccccses 8,30 Aug. 1, °25 - $2 Q 115% 115% 114% — % 20) 
* .* * .- 36) = June 19 Oct. 1 Federal Light & & Traction ($15) (FLT)...... 5,842,215 Oct. 1, '25 t35c «= Q 27% y 2¢ 28 +1 3.700 26% 
: = : - “; 86% June 25 82% Sep. 2 Federal Light & Traction pf. (sh.).......... 39.374 Sep. 1, 25 1% Q 83% oa ; 
13 7 24% My A] Jan. 15 15% Mar. 13 eral Mining & Smeiting (FS)............ 6,000,0 Jan. 15, °09 1% A 23% 23% 1% 22 —1 2,100 21 
60% 34% 64% 41% 64 p. 10 49% Mar. 11 Federal Mining & Smelting pf............... 12,000,000 Sep. 15, '25 1% Q 62 63% 611 62% + 1% 2,500 62 
138 102 146 118 175 y15 147% Jan. 5 lity-Phenix Fire Insurance ($25) (EPX). 4,458,750 July 10, '25 $3 SA 165% 165% 165% 165% +3 200-162 
10% 7% 13% 9% 17% July 13 12 Jan. 8 Fifth ‘Avenue Bus temp. ctfs. (sh.) (FV).... ...-.-.. July 16, '25 * 16¢ Q 15 : cag ae 
; a i Me iii 103 Sep. 30 100 June 16 First National Pictures Ist s, (ENE) . a July 16, ‘25 e 103 103 103 103 + %& 100 ae 
sa - ni “e *100%% Oct. 2 60% Feb. 17 er Body (sh.) (FR)............ 60, Aug. 1, '25 $1.25 Q 100 100% 94 99% + 7% 84,800 96% 
16% 5% 13% o% 28% Oct. 2 10% Mar, 24 Fisk Rubber (sh.) (FK) 801,792 ; a ae 26% 28% 25% 27% + 1% 173,000 27% 
.- + 86 38% 114% Oct. 1 75% Jan. 16 Fis: Rubber ist a . 18,951 Aug. 1, '25 1% Q <iii 114% 111 114% + 3% 5,2 
i. - ay a *95 Sep. 22 *95 Sep. 22 Fisk Rubber 2d pf.............. 3.504.800 - wccccceee os as ca *95 Bes a 
47% 37% 90% 44% 148 Oct. 3 75 Mar. 19 Siciedhenenn } (sh.) (F).. 1,500,000 on. 1, °S $1 Q 118 143 117% 141 +23 99,000 137 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akren, New Haven, 
Members Chicago Stock Exchange . Newport. 
| M non Cleveland (Established 1878) : y BG = 8 | 
embers veland Stock Exchange 25 Broad St., New York Private wires to principal cities 
= Accounts Carried on Conservative Margin. Investment Securities. = 
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-————Week's Range.————. 
— —— —————-Yearly Price _Ranges.- ———— Amount ——-—Last aes ———, Mon., Sat. Wed., 
1923. 24. 1925 Range.——_——_ TOCKS Capital Date Pe- Sept. 38. Oct. 3. Week's Week's Oct. 7 
High. Low, High. Low. High, Date Low. Date. _(and tiene abbreviations) _Stock Listed. Paid Cent riod, First. High. Low. Last, Ch'ge. Sales. Close. 
73% 58) we, 66% 143 “Oct. 3 % Jan. 5 "Foundation Company (sh.) (FO)... i36 134% 142% + 5% 23,300 148 
ee _ es es 72 8 8Sep. 10 68% Sep. 29 Wom Pile A (POKA).......-cccccccccccccces 3 oon 71% 68% jj x70% +2 7,000 tr 
aes ‘ 106% 104 106 = Aug. 14 101% Mar. 9 Franklin Simon 25 =. chests hvennese se Q D Se pee 106 i pass acuta 105% 
22 9% 13% ™% 21% Oct. 3 8 Mar. 18 Freeport-Texas (sh.) (FT).................. ; 16% 21% 15% 21% + 4% 106,200 22% 
i - es es 3BY% . 14 Aug. 25 GABRIEL SNUBBER A (on. ) (GRRA)...... 198,000 i e és 33% 35% 33% 355% + 2 18,700 35% 
1 5 7 3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)................ 155,000 sme ; ‘ 10 10% 9% 10% —- ¥ 4,100 9% 
71 38% 53 35% 59% . 8 44% Aug. 4 General American Tank Car ee oe)... Oct. 1, ‘25 $1.50 SA 56% 57% 55 56% — \&% Mi { 
103% 91 b+ 4 92 102% Aug. 6 96 Mar.25 #$General American Tank Car Co. Oct. 1, °25 ™% Q_ 100 102 99% 102 — & 
bel 23 31% 63% Jan. 2 42% Mar. 30 General aanes Ce dbubet en dakasoncsn eens a a Pe Fi 53% 58% 53 57% + 3% i ; 
83 60 100 71% $101 Sep. 14 86% Mar.17 General Aspha' nha sttcbedevsdaccnseseeees Sep. 1, '25 1 Q 97% 101 96% 99% + 2% 
108% 72 160 93 226 Oct. 2 121 Mar. 7 General Boxing I Man ahascacwocns nee’ Oct. 1, '25 sid Q 193% 226 193% 225 +32 293% i 
112% «= «108 125 113 120% Apr. 29 118 Oct. 1 General Baking pf. (sh.)............-----45-+ Oct. 1, °25 Q 120 120% 118 120% + 2% 
97% 80% 98% 82% 101% Mar. 4 84% May 4 General Cigar Company (GY) Aug. 1, "25 Q 97% 97% 96 96 — 1% 95% 
110 103 107 100 111% Mar. 12 10 Jan. 3 General Cigar Company pf.................. Sep. 1, °25 1% Q 117% 107% 107% 107% — % 
100% 1044 100 102 100% Feb. 25 104 July « #General Cigar Company deb. pf... Oct. 1, °25 1% @Q 106% 106% 106% 106% + kh os 
202% 167% 322 193% 337% Aug. 24 227 b. 17 General Electric (GL)......... ; July 15, °25 2 Q 305 210% 297 306% + %& 296% 
12 10% ioe 10% 11% July 10 11 Jan. 2 General Electric special ($10)... July 15, °25 lie =Q 11% 11% 11% 11% a 11 
- os 55% 112% Oct. 1 64% Jan. 5 General Motors (sh.) (GM)...... ‘ Sep. 12, °25 1% Q 112% 106% 112 + 5% 111% 
BY 79 98 80 981, . 24 we ‘eb. 13 SE SED Gicaccccsccccececessnccentess Aug. 1, '25 1% Q es a a OBAy es ia 
90 78% 93% 80% 98% June 27 88% Apr. 21 General Motors 6% - o Occ cccncccccsececesees Aug. 1, '25 1% @Q - ee es 98% : rs 
‘ i 108% 2% 114% Oct. 1 102 Jan. ce OS errr Aug. 1, °25 1% Q 113% 114% 13% 114% + % 2,700 114 | 
oe ee e 54% Gep. 2: 45% Aug. 13 General Outdoor hae A (sh.) (GOVA)...... Aug. 15, "25 $1 Q 52% 53% 51% 52% — & 9,000 52 
: es - 33. «Sep. 16 % Aug. 13 Gen. Outdoor Adv. vot. tr. cf. (sh. GOV: GE) Go ccccccs “ 30% 32% 30 31% +1 9,700 30% 
ae 45 38% 59 June 12 42 Jan. 1» #£=General Petroleum (§25) (GP)..............+. Sep. 15, °25 Q 4% 48% 45 48% + 2% 35,200 46Y, ; 
én ee ee Sep. 144 June 11 General Railway Signal (GRS)..............- Oct. 1, °25 t3 Q 315% 325 315% 320 +4 1,200 
“a as as Sep. 20% July 10 General Railway Signal pf................... Oct. 1, °25 1% Q 02 102 102 102 ‘ aa 
55% 52 31 58% Jan. 4 43) «= Apr. 28 General Refractories (an) "RARE: July 15, °25 We Q 43 43 43 43 —1 400 42 
51 4h 47% 5 Oct. 47 Mar.16 Gimbel Brothers (sh.) (GI).................. 600,000 —......... Se = 60% 65 60% 64 + 3% 19,600 64 
102! 107 99 107 Aug. 11 102% Mar. 14 GE ED Bs caccccccocscacsécceccased Aug. 1, °25 1% Q 106% 106% 106% 106% + &% 200 105% 
- es 27™ 21 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) (GIR)................. July 20, °25 37™%ce Q 16% 16% ty Hille —1 1,500 44 
12% 6 15 8 24% Sep. 19 12% Mar.19 Glidden Company i. SEE caccdvinadss Se” + Moasameets <- - @& 8 21% $$ 22% + % 12'800 22% 
- oe 43% 28% 47% Sep. 17 37 Mar. 3 Gold Dust (sh.) (GK).........-.-.-ee00----- 229,106 — ......... wé 43% diy 43% 44% — & 1,600 44 
41% 17% 38% 17 Oct. 2 36% Jan. 5 Goodrich (B. F.) (sh-) (| alate epestatis Aug. 15, '25 $i ‘ 61% 69% 61 66% + 4% 83.500 68% 
02% 67% 2 10% 100% Aug. 3 92 Jan. 3 Goodrich (B. F} RE iaica nies Oct. 1, °25 1% Q 28% 99 98% 9 a 600 99% 
ww 88 108% 108 3=Aug. 7 103. —Ss Apr. 27 p mee med re & Rubboe ow pf.. Oct. 1,-°25 2 Q 105 109% 105% 100% + 3% 6,200 
62% 35 ey 39 109% Oct. 2 86% Jan. 6 ear Tire & Rubber (GOR). July 15, °25 1% Q 106 105% 105 105% + 1% 110% i 
ne oe aa 7 23 p. 24 21% Oct. 2 Gout Coupler, Class A (Goes) (sh.) Sep. 15, "25 We Q 22% 22% 21% 21% — %& 2, 300 21% 
33 12 21% 12% 21% Jan. 14 13 Mar. 30 Granby Consolidated GP ce ccouscocess May i, 19 1% ce 17% 19 17% 19 + 1% 4,700 
80 50% 75 53% 76% Aug. 18 60 Apr. 24 Great Northern pf. (GQ)..........-..cceee0e- Aug. 1, '25 2% SA 73 73% 72% 73% + & 13,300 72 
30 25 39% 26 Jan. Avg. 15 Great Northern ctfs. for ore prop. (sh.)(OR) Apr. 30, °25 £ oe 30% 31% 30 31% + %& 14, 000 31 
ad ns 96% 83% 113% June 19 91 Jan. 16 Great Western Seger = GE Dc coccsoess Oct. 2, °25 Q 102% 102% 98% 101% + 1% 4,700 100% 
108% 102% «115 105 115% June 25 1 r. 16 GRRE WD BD Bile cc cc cccccccccccceuce Oct. 2, °25 1% Q oe oe o= 112 oat “ memes 113% 
> iv - ee 76% May 22 75 ay 5 Green Bay & Western PGN) Ni aud da acth ea oho cl July 1, '21 @e .. han ab aa 76% , 
wu 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP) ........---seeeeeee: ecccccece os ee 12% 12% 12% 12% — 1 300 
1 10% 4 6% Jan. 5 3% Sep. 25 Guantanamo Sugar sh.) Ds sssitenenaenae Fe. 9, ‘25 5 A 4 4 4 4 + 300 
101 85 93 80 Jan. 23 80 Jan. 23 Guantanamo Sugar pf.....................+. Sep. 30, ‘25 2 Q <n re me bras 
20 9 29% 11 36% Sep. 8 23 Mar. 30 Gulf, Mobile & Northern (GU)............... 10,468,000 —_............ os as 31% 32% 31% 31% — 1% 3,900 30% 
62% “4 99 SO 100% Sep. 5 89) Mar. 30 Gulf, Mobile & Northern pf................+. Aug. 15, °25 1% Q 102 102% 102 102 — % 900 ne 
104% 65% ww 4 Bid i BY = =. ar pe Fiates es oe. Shae Scacchi omahacnoueel =. 1, a if ¢ 79% 82% 79 15% + 1% 9,100 80% 
106% g8y une y u tates St MD Dx ccccacsicandecssictas o > as ee Sw be ote 
7 88 95 87 89 Feb, 11 42% July 21 HANNA (M. A.) ist pf. (HNA)............+. June 20, "25 1% oe 62 62% 62 62% +3 200 
42% 39% 44% 31 37% Jan. 7 pr. Hartman Corporation (sh.) (HRT).......... + . 62%c Q 30 28% 30 + \ ., 700 
a4 31 52% 32% “4 Aug. 5 30 Mar. 14 Hayes Wheel (ah.) (HJ)....... 2.660600 eeeee Sep. 15, °25 $1 Q 41 44% 40 43% + 2% 39,600 43% 
: ae 101% 100% 1 May 28 1000S Jan. BD WHEE BE, cas cccccecesccescsases Sep. 15, ‘25 1% (*] 102% 102% 102% 102% + 1 400 
« oe ee ee 246 06 Sep. 10 112 16 Havana Elec. Ry., Lt. & Power (HNR) 15, °25 3 SA 240 240 238 239 —2 1,400 235 
. es ee ee 116 = June 19 115 June 19 Havana Elec. Ry., May 15, °25 3 SA 115% 115% 115 115 —1 300 
40% 84 57% 77% Jan. 21 May 7 #£=Helme (George W.) Co. ($25) (GH) Oct. 1, '25 le Q 74 74% 74 74 500 
112% 112% 113% 113 114% Oct. 2 114% Sep. 30 Helme (Geor w.) Oct 1, °25 1% 3 114% 114% 114% 114% + 8% 200 
- ee 96 96 138 May 21 u“ y 27 Hocking Valley (HV) J . “24 2 oe os es 1 : aK: 
ote nf 51 48% 18% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO) July 15, °25 $1 Q 47% 47% 47 47% -— % 200 «46% ! 
p44 “ 35 Jan. 12 43 Jan. 2 Homestake Mining (HM)..................+- Sep. . 25 50c M 49 49 4 +1 800 
2B 38 31% 13% July 16 34% Jan. 5 Household Products (sh.) (HOU)............ Sep. 2, °25 75e Q 41% 41% 41 41% + % 2,000 41% 
78 40% 82% 61 85 Jan. 29 59 pr. 22 Houston Oil = Phin cn dabithedesiudcertsseee|)8«=|©|6[ateesste ee as 66% 70 70 + 8% 3,500 
Js “ ail ys 24% Sep. 14 16% June 11 Howe Goune GER.) CHEW)... cccccccescccccccce SOOM —_vevcccecs “e a 23% 24% 23% 24% + 1% 10,300 23% 
‘ ee 29% 20% 38% Aug. 26 1% Mar. 18 Hudson & Manhattan ait) pedeeceeeccecaesce June 1, "25 1% SA 35% 37% 35 37% +2 9,900 36% 
- es A% ST™% 72 July 10 64% Feb. 18 Hudson & Manhattan us peacenecdbotcesseshos Aug. 15, '25 2% SA 70 70 70 70 - 100 6914 ? 
32% en 3 rt 3 ‘ 4 at zea. 5 Hudson Motor Car (sh.) (HMT)...........-- on. 1 = bo 3 sie = 81 $3% +12% 36.308 pay} 
29% . 1 r. 18 Hupp Motor Car 10) CHUP) sucesesoccacees ug. . i 22 
4 2 10 3% 7% Apr. 20 6 Jan. 5 Hydraulic Steel oft Eee nese aadac aren Mar. 31, ‘21 1% =«C««e : aaa 
117% 9% 11 100% 119% Jan. 7 111 Mar.31 ILLINOIS CENTRAL (IL)...............--- Sep. 1, '25 ™% Q 114% 116 114% 115% + % 3,000 115% 
118% 105% 117 104 119 Jan. 7 112% Apr. 23 Illinois Central pf...... ead a . Sep. 1, °25 3 SA 114 115 114 115 —2 200 
74 70 76 70 77 June 10 75 Apr. 20 Illinois Central leased lines July 1, '25 ~ SA - - -: 77 os tw as 
11% 3% 16% Ht] 41% June 17 13% Jan. 5 Independent Oll & Gas (sh.) ree Oct. 5, °25 2he Q 24% 26% 24 26% + 1% 46,200 24% 
23% 12 25% 1 24 = Aug. 24 13 Mar. 24 Indian Motorcycle (sh.) (IMyY) wet eens “s .- 21 21 20 2% — % 1,300 19% 
¥ “ <a re 89 Apr. 29 83 Apr. 9 Indian Motorcycle pf.......... Oct. 1, °25 1% Q . “. 87 * onrsee 
% «28% % 3K «10% Feds. 5% Jan. 2 Indian Refining Gib) iin) | Dec. 15,'20 Se .. 8% % 8 9 fe 3500 |B 
on - ' al 9% Sep. 17 Sep. © Indian Refining ctfs..................-.0+--- 4,573,800 — ...+--0-- oa ie Bly 8% 8% 8% — \% 800 7% 
19% 15 60 % Jan. 7 77 Mar.24 Indian Refining Da REIS Dec. 15, '21 1% Ct. 83 85 83 85 +3 200 
185 «= ° 119s °268 = °158 = 285 «= Aug. 18 °218 May 16 Ingersoll Rand aR) Secibehue d-sabanniieacedon Sabah ae . |, ‘25 2 Q 278% 280 274% 280 < 162-285 
*105 *102 *108 *102 *105 Sep. 23 *105 Sep. 23 Ingersoll Rand pf..........-.cscecereeeeesees July 1, 25 3 SA os oy -3 *105 - ae 
46% 31 48% 31% 50 ‘eb. May i Iniand Steel (eh) SUM ctcavancenncaecesaus Sep. 1,°25 62%c Q 43 43% 42 43 ze 4,500 42 
105 107 101 112 Sep. 28 104% Apr. 13 PE MERE Banceccccccscvcecacneecestessess Oct. ii, 125 1% Q 112 112 112 112 +1 200 
23% 22 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS) Oct. 6, "25 B0c Q 26% 27% 25% 27% + 1% 2,300 
% 39 12% 34% Feb. 9 13% Mar, 23  Interboro Rapid Transit (IRT).........-..-- v . 25% 25% 24% 25 —1 1,700 24% 
4 8% 3 17% July 24 7% Jan. 7 International Agricultural (sh.) (IGL)......- .- . 16% 17% 154% - 16% os 3,900 15% 
Be a 51 38 72. July 10 40 Apr. 14__ International ML hada ccde : . - -. 68 68 68 68 re 200 . 
971% 67 il 83 155% Oct. 2 110 Mar. 30 International Business Machines (sh.) (IMN) 160,734 July 10, ‘25 $2 Q 144% 155% 144% 150 + 5% 8,800 150% 
“4 31 59) 40% 81% Sep. 30 52 Jan. 5 International Cement (sh.) (ICM)..........- 499,985 Sep. 30, ‘25 $1 Q 75 81% 75 79% + 5% 14,300 7 
“a ot mi - 107. Aug. 27 104 Sep. 3 International Cement’ pf.................+--: 9,972,000 Sep. 30, ‘25 1% Q 104% 105 104% 104% + % 1,000 194% 
2™ 19% 39 22 510s Aug. 14 31% Jan. 21 International Comb. 471,137 Aug. 31, "25 SOc = 43% . 47% 43% 46 + 1% 77,900 43% 
oe 66% 110% 78 138% Sep. 18 96% Mar.25 International Harvester (HR) 99,876,600 July 15, 25 % Q = 131 134% 128% 131 — % 35,900 127 
1 106 115% 106 120% July 29 113% Mar. 9 International Harvester pf......... €3,001 909 Sep. 1, '25 1% Q 119% 120% 119% 120 sil 1,100 
11% 4% 15% 6% 14% Feb. 5 7% June25 International Mereantite. Marine ( 43 a °* sesesesis da cs 8% oN 8S, 8% ‘ 2, 10% 
47 18% 47% 26% i $j%5S2% Feb. 5 27 ug. 15 International Mercantile Marine pf........--- 51,726,300 Feb. 1, '25 1% .. 31% 33% 31 a. <3 13,500 33% 
16% 10% 27% 11% 35% Aug. 24 24% Mar.18 International Nickel ($25) (IK)..........-.- 41,834,000 Sep. 30, '25 0c =Q 33% 34 33 — & 23,100 32% 
83 * 95 75% 100 Aug. 9 oF ‘an. 6 International Nickel pf..............-..++++- 8,912,600 Aug. i, "25 1% @ 99% 99% 99% ey —- % _ 9 
58% 60 34% 76 06 Oct, 3 48% Mar.19 International Paper Company ° _ pepeeerrs 24,720,500 =. we ewe . os 2. 4} 76 67 74% + 8% €5,100 72 
a <a " Pe 93% Sep. 30 86 ©6July 31_—s International Paper 7% pf.............--+--- 25,719,800 July 15, ‘25 1% @Q 92 93% 92%  x93% + 3% 2,900 93% 
75% 60 Ta% 62% 83% Oct. 3 71 Mar. 9 _ International Paper 6% pf..........-.-...--- 6,100,200 July 15, "25 % @Q 81% 83% 81% x8 + 3% 1,500 ‘ 
* 18% 1% 33% Sep. 11 18 Jan. 8 International Rys. of Beatrai America adRw) 0,000,000. -- ss «ees “ _- 31% 31% 20% WH — 1% 1,300 30% 
40 40 44g O6% July 14 50% Jan. 2  Internaticnal Rys of Central America pf... 1 Aug. 14, °25 1% @ . . .: 64% .: veee 
92 77 79 70 Jan. 67 Mar, 17 International  tantsidtcdensnenweae 6,077,100 Oct. 1, °25 1% @Q os 70 ier 
79% 64% «2119 73 190% July 27 108 . 2 International Shoe (sh,) (ISS).............-- y Oct. 1,°25 $1.25 MI 186 188% 186 187 +1 500 
120% 114% 119% 115% 121 July 114% Sep. 19 International Shoe pf...........+-+--seeeees ee » & °25 xx50c 115 115 115 115 + % 100 
71% 64 4 63 144 = Aug. 14 87% Apr. 3 _ International Telephone & ‘wo (TX). . 29,987,800 J 15, ‘25 ™%™ Q H5% 122% 113 1 +5 39,900 117 
- 24% 32% 2% 26% Jan. 5 1% July 8  Intert Gospenntion (sh.) CIRY).. a 199,180 Aug. 15, °25 tite —Q 22 22 21% 21% — > 600 >! 
1% BM 1% 3% Mar. 6 14% Jan. 6 Iowa Bentral MiPeasesascoccesce C | ee : -. -- oe 2% . naeeee 
SBE 32% 39% 1% Feb. 10 55 0 July 8 Iron mu ( TH (TRO). . .730 July 30, "25 He Q ae See 
2“ 15% 23% 16% 21% Feb. 26 16% July 22 JEWEL ba og ees ere 20,000 wwe eee ees *: = 16% 17% 16% 17% + % 500 ; 
68 106 78 113° Aug.12 102% Jan. 19 Jewel Tea — her 3,640, Oct. 1, °25 1% Q 08 108 108 108 — 3% 300 
20% jj|§ 27% 14% 21% Feb. 3 May 22 Jones Bros. Ro oct cn genuans cone 10 Oct. 15, °23 -- 16% 17% 15% 17% + 1,000 : 
110% 107 115 109 116 «6Aug. 2 111% Feb. 9 Jones & Daughitn Steel pt jou-. cane aeneeeee 60. Oct. 1, '25 1% Q 155 116 115 116 + % 300 , 
ee sie 52% 21% 59% Mar. 3 35% Aug. 10 Jordan Motor Car (sh.) (JJ).......----++++> 26,000 Sep. 30, °25 le Q 4414 44% 42% 43 — & 9,300 42% 
“oT 91 9 92 1 Sep. 1 99 %\Jan. 2 K. . . POWER & LT. Ist (sh.) (KLT).. ),000 Oct. 1, "25 1% Q 107% 107% 106% 107 — 1% 600 
1s 41\% 17% 43% Sep. 14 Mar. 30 Kansas pd Southera { 30) weceesececcesess > 30, , | eee os as 41% 39% 39% — 1% 18,200 38 ' 
67% 418% 58% 51% 62 Sep. 57 Jan. 15 Kansas Guy Ge EE Mi snecteccedeceeee ooo July 15, °25 1 Q 61 62 59%  x59% — 1% 900 ; 
ax % 1 % 1% June 5 May 14 Kansas & Gulf ($10) bn} Ot eccegecooecooes 1,678,760 we ene eee es ee % ley y % ‘se 200 = 
28 38% Me 37% Oct. 2 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS)......... 08.798 3~=s...... ss Sane am is 35% 37% 35 36% + % 11,200 35% 
104 on 102% 77 100% June 2 Mar. Kayser (Julius) & De oad cancahiaw 62,2 Oct. 1, °25 $2 Q 97 100 97 100 + 3% 1,000 
62% 20% 35 oN 21% July: 3 12% Mar. 24 Keily-Springfield Tire ($25) (KK).......... 9,096,000 “ Feb. 1, "21 3 oe 17% 18% 16% 1T% — ¥ 11,700 17% 
1 78 88 33 74 «July 3 41 Mar.25 £Kelly-Springfield Tire pf.............-.--+++- 5,264,700 Feb. 15, 24 2 -_ 65 65% 65 65% + % 400 65% 
70 78% 40 72 July 3 43 Mar.25 Kelly rinetield Tire . Apr. 1, "24 % .. 63 63 63 63 — \ 100 62 
1 75 104 76 114 Sep. 18 Aug. 4 Kelsey eel (KW)........... 1 Oct. 1, '25 1% Q 10% 107% 104% 106% j 1,600 105% 
106 98 107 104% 112 June 12 107% Jan. 27 Kelsey Wheel pf............... 2,280,000 Aug. 1, ‘25 ™% @Q -+ -- -- 110 oe. ans ; 
rt 3 a) Us 57% Jan. 13 46% Mar.30 Kennecott Copper (sh.) (KN) 4,469,702 Oct. 1, °25 Te Q of 54% om 54% + % 40,900 A% 
11 1 1% 3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) 455,880 Oct. 1, ‘20 3c tit‘ yw 2 2% 1 2% + &% ,600 2 
35% 86% 87% May 25 72 ~3Apr. 21 Kinney Company (G. R.) (sh.) (KNX) 60,000 Oct. 1, ‘25 $1 Q 75 vis) 75 75 —1 100 7 } 
400 2 98 88 101 «Sep. 29 Apr. 11 Kinney Comp (G. R.) pt 5,600,000 Sep. 1, "25 2 = 101 101 101 101 + % 200 «101 
ee és 42% Jan. 31% Jan. 21 Kresge Department Stores as. ) (KDS)..... VW! aeaSaoe = 34% 36 33 36 + 1% 11,600 4 
me aa Bly 90 97% June 19 88 Jan. Streaee Department Stores pf..............- 3,500,000 Oct. 1, '25 2 Qs. = +s 97% in |) Raga ‘a 
300 17 475% 287% Sep. 2 Apr. 28 Kresge (8. 8.) Company (KG)............-. 36,786,100 Oct. 1, °25 2 Q 580 580 563 570 —10 500 617 
112% «100% 114% 110 1145 May il 110% Mar.23 Kresge (8. 5.) Company pf............-...-. 2,000,000 Oct. 1, °25 1% . .* “* 115 . reese A 
160 150% «= S20 190 “ July 3 uly 3 Kress (8. H.) yond eae erer 12,000,000 Aug. 1, 2 1 Q 400 
118 117% Py .- . “ah: mebeeae | can anos Kress (8S. H.) Company pf..........-...-.-- 2,965,700 Oct. 1, "25 1% Q 118 
se ee 30% 25 Feb. 11 23% Sep. 15 Kuppenheimer (B.) ac D GD « codecaccsces 000 guy 1, 25 $1 SA et 
ma ea 96% 91 100% May 13 98% July 1 EE GUD Mla cicdieconrcscccscseede 2,500,000 . & 1% Q Paes 
87 75 113 79 178 Mar, 31 110% Jan. 5 LACLEDE GAS Caras? eee 10,700,000 Sep. 15, °25 2 aa 171% 173% 164 164 — 6% 1,600 169 j 
*78 *78 79 73 June 22 Feb, 20 Laclede Gas Company pf............6.0.055 2,500,000 June 15, ‘25 2% te ee es 85 ‘oa: ° ‘anes os | 
31 11% 1™% & 9 Oct. 1 11% Feb. 20 Lee R r & Tire (sh.) ——- - 181,132 Sep. 2 50c ee 15% 19 15% 17% + 1% 40,900 16% 
71 85 39% 83% June 6 69 Mar. 30 Lehigh Valley ($50) (LV)............ . 60,501,700 Oct. 1, °25 87%c Q 18% 80% 78 78% = 2 4,300 76% 
ee ee 63% y 7 p. 28 57 Mar. » Liggett & Myers ( ) (Las) pee ecdeneeee 21,496,400 Sep. , 2 T5e Q 17% 18% 76% 76% — = 3,500 TO 
- es 68% AR 77 p 238 55% Mar. Liggett & Myers, Class B ($25) (LMB). 32.492,150 Sep. ae) T5c Q 76% 77 7 77 + % 10,300 72% 
118% 111% 121 115% 122% July 20 116% Jan. ie BABOOE | TGCS PE. oo cccccccccccccccces .. 22,512,900 Oct. 1, °25 1% Q 120 1 120 120 : 300 ; 
714% 58% 71 56 74% Jan. 14 60 June 23 Lima Locomotive Pah.) GAR Do ccccccescose 210,941 Sep. 1, °25 1 Q 66 67 65% 66% + % 1,300 66% 











_ Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
freely at your disposal. 


Helpful booklet A-7 on Trading 
Methods free on request. 
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co Yearly Price Ranges.—— Amount ——-—Last Dividend,_—— “Mor Ss Wed., 
1923. 1 . 1925 Range. STOCKS Capital Date Per Pe- Sept. 28 Week's Week's Oct 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod, First High I st Ch 'ge. Sales Close. 
21% 14 25 15% 35% Aug. 24 22 Feb, 17 Loew's, Incorporated (sh.) (LW). pas pabeads wend Sep. 30, Dec Q 35 B51, 4% 34% y 12,300 35% 
11X% 6 8% 5% 9% Apr. 6 6 Jan, Lott, incorporated SX". Ree 650,000 Dec. 30, 25e 7% 7 ] i% + % 2,500 7% 
" i .. es 53 Sep. 19 45% Mar. 2 Long Bell Lumber A (ah ) LQ) bo 921 Q 49 49% 47% 48} Ly 3. 000 47% 
36% 34 50 97% Mar. 7 77 Feb. Loose-Wiles Biscuit (LO).. 0” <> ere 86 92% RE 90% + 3% 5,800 
107 105% 106 105 100 Oct. 2 104% Feb. 13 Loose-Wiles Biscuit Ist pf. 4,448,200 Q 109 109 109 09 + 5% 100 
117% 103% 105 90 111% June 12 104 Feb. 11 Loose-Wiles Biscuit 2d pf...... 2, 000/000 Q : { 
> as 40% 33% 39% Sep. 25 30% Jan. 24 Lorillard (P.) Company ($25) (LOR). 30,311. 200 Q 38%, 38% 5% 555% 3% 58,100 35% 
119 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf....... 1,306,700 Q 114 114 114 14 1 100 
ee oe ee oe 23% Feb. 13% Aug. 26 . Louisiana Oil (sh.) (Lils)...... cee cee cece n eee 1,078,166 ; 15 16% 4% 16% + 1% 25,900 15% 
- ae ie July 23 ae Sep. 16 Louisville Gas & Elec,, Class A (sh.) (LOU) 521,192 Q 23% 241 23%, 23% 3,600 24 
155 84% 109 87% 120% Aug. 6 Jan. 16 Louisville & Nashville (LN)............-.0+. 117,000,000 SA 118 119% 117% } + 1% 4,300 117 
eo oe 38% 17 55 Mar. 4 + Feb. 17 Ludlum Steel (sh.) (LMS)...........0..005- 35,000 Q 35 36% 34% 56%, + ji 5,900 39 
102 95% 106 100 109 Aug, 25 102% Feb. 16 McCRORY STORES CORP. pf. (MRY)...... 3,000,000 Q 8 ‘ 
ot ‘és 1 86 98% July 7 79 Mar. 17 McCrory Stores, Class B (sh.).......-......- 52,691 Q 3 93 j a 1,700 94% 
20% 15 18% 14% 19% Aug. 4 16 Jan. 2 Mcintyre Porcupine ($5) (MTY)............. 3,990,000 Q 19% 19% + % 1,900 19% 
és os os 232 Aug. 18 199 Aug. 13 EE EE PE crease cccccecsescaces teatees : 2t 201 
94 58% 118% 75% 238 Aug. 18 117 Jan. 16 Mack Trucks any) ERR Ns, 2 if Q 201 216% 215% + 8% 108,500 206% 
9944 87 107% 95% 113 Aug, 17 104 Jan. 27 BE TIED BD Bln ec ccc cecccsccvccsccesies 10,921,800 Q 110 110 1 11¢ - 2 200 
92 72 101% 87 106% Aug. 7 99 Jan. 2 i  Mhvccks 6cc0decesecvicesateswe 5,331,7 Q 104% N44 4 104 + , 400 
121 105 119 107 141 Sep. 23 114 Mar. 20 Mackay Companies (MK).............6.0005- 41,580,400 Q 13 . 
70% 64% 69 64% 77% Sep. 2: 66 Mar. 12 Mackay Companies pf........... 2.6.02 cceecee 50,000,000 Q rf 71% 
71% 57 71% Bd) 107% Sep. 1 69 Jan. 3 Macy (R. H.) . CD. Gio cctv acsscns 350,000 101 104 38 % 9,800 100% 
115% 110% 116 111% 118 Aug. 21 114% Jan. 20 (R. H.) & Co, - Mien adessecerene nce 10,000,000 Q 117 117 i + & WK) 117% 
38% 27% 45% 26% 44% Sep. 14 34 Mar. 31 Cop a, (sh.) ie nas Gubnid 6 asin 408,155 . 42% 42% 414 x42% + %& 3,300 41 
40 21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson th R.) , eB . (sh.) (HK)..... 200,000 24% a5 1 + %& 4,200 
90% 93 78% 92 Apr. 15 1 Mar. 16 Mallinson (H. R.) Company pf............ 2,491,500 Q ‘ - ; 
75% 43 69% 45 55 4 6July 1 44 Sep. 18 Manati Sugar (MNU).............-eeeeeeee: 10,000,000 Q 47 47 $ i 1 900 
90 72 87 78 824% June 1 79 = July 10 EY Msc ahha ag sh cece n anne on sed 3,500,000 Q B04 FEET: 
1% 1% % % 2% Aug. 24 2% Aug. 24 Manhattan Beach (MB)...............+++.-: 5,000,000 2% ire 
66 5 49% 33% 59 Mar. 10 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY)..... 80,971 Q 53% 4%, ~ M 3,900 52 
60 7% 85 42 119% Sep. 14 May Manhattan Elevated guaranteed (MAN)..... 4,339,200 15 1 " 7 + 5 300 RR 
45% 27% 51% 30% 51% Feb. 32% Mar. 23 Manhattan Elevated, modified guaranteed... 55,601,000 Q 44 44 1% 1,300 425, 
51h 40 44 26% 314% Sep. 20% Mar. 16 saeotion Shirt ($25) (MAS).............. 7,088,675 Q 28% 0 BS 1% 2,400 
a os 115% 115% ill July 2 105 Mar, 12 ED GE, EEE Giles vocvccescsccavdcoece 1,600, Q Me 
edad as 31% 28% 49% Apr. Fri 28% Mar. 5 Manila Electric Corporation (sh.) (MNR). ae 280,000 Q 38% 39% 8 1% 900) 
28% 16 37% 245% 35% Jan. 31 20% Sep. 29 Maracaibo Oil ration. _. ) Cee. tae 330,000 _ 21 22% X 22% % 3,300 20% 
22 7% 13% 6% 12 Sep. 21 7 Mar. Market Street Railway (MRR)...... ... 10,6384, 600 10 10 if Ye 300 
87 56% 71% 41 65% Sep. 21 43% Mar. 20 Market Street Railway, prior bt Dieigik eat a ale aca 11,586, 55 Ke he 4 1,500 4R%, 
68% 23 46% Sep. 21 25% Mar. 23 Market Street Railway pf..............--++-- 4,983,600 ..... oe 4% 
56% 14% -—30 14 35 Sep. 21 16 Mar, 19 Market Street Railway _ i Rarer 4,667 300 eu seaeed re os 27 27 2 2 300 16 
59% 17% 42 29 48% Oct. 3 32% Mar. 30 Mariand Oil (sh. D FE enc tcsinncccsessecses 1,885,343 Sep. 30, ‘25 Tie 434 i8 4 8 + 3% 243,800 46%, 
16 3% 17% 8 30 Sep. 15 10% Mar.13 Marlin-Rockwell (sh.) (MR).........-..-.+-- 255,820 Aug. 1, '25 2c Q 274 27% re % 1,900 27% 
37% 26 387% 31% 37% Jan. 7 19% Aug. 31 Martin-Parry (gh.) (MIRT)........cccscccceee 125,000 Sep. 1, °25 50c Q 20% 20% ly 1,300 20 
64% 31% 58% 29% 67% Oct. 3 51 Jan. Mathieson Alkali (950) (am.). GAMES). cc ccccs Se aera om : 2% 87% 8 + 4% 12,100 84 
aa as 91% *97 Jan. 9 *97 Jan. 9 RON DEMME WE ow cccccsocccccccecccscccce 2,838,200 Oct. 1, °23 1% Q 4 eS 
93 67% 115 82% 128% May 25 101 Mar, 23 May Department Biores CERO) GAEA).<. 5 cccseee 26,000,000 Sep. 1, °25 $1.25 Q 120% 125} 2 4.3 42,900 125% 
110 114% 122% 115 124 June 13 116% Mar. 6 Department 5,000,000 Oct. 1, '25 1% Q 2 ‘? 
a =i 171 171 - eS FE Mergenthaler Linotype ( 12,800,000 Sep. 30, '25 13% Q 71 “ 
a es 19 1 22% Feb. 5 i8 Jan. 2 Metro-Goldwyn Pict 860.864 Sep. 15, °25 1% @Q 21% 21% i % 600 21 
293 182 #190 *190 250 Mar.20 °225 Feb Mexican Petroleu 800 July 20, °25 $3 Q 0 
105% 100% me a >, Neautacadttes i et 2 Mexican Petroleum 12,000,000 July 20, '25 $2 Q 00% : 
23% 5% 25% 14% 22% Jan. 6 11% Mar. 17 Mexican Seaboard (sh.) (MSX) 939 Nov. 15, ‘24 50c ‘ 12% 13% b + & 4,400 12 
20% 25 20 24% Jan. 13 May Miami Copper ($5 570 Aug. 15, '25 25 Q 9%, o% 4 % 3,300 M4 
22% 40% 22% 36% June 8 25% Aug.19 Mid-Continent Pet. (sh.) (MPC 7 800 Aug. 1, ‘23 $1 os 29% 32 8 1% 1% 63,200 30% 
109% 83% 95 80 94 June 17 83 Jan. 2 Mid- tinent Pet. pf. 000 \ 25 1% @Q 92% 92% 92 92% + & 100 91 
#350 *350 *500 *500 650 t 2 510 Feb. 7 Michigan Central (MC July 29, '25 10 SA 650 650 60 603 49 
12% 3% 6% 1 1% Feb. 13 1% Feb. 13 Middle States Oil ctf: peers a iia 1% ; 
Se me ae E 3% June 6 % Apr. 16 Middle States ul ($10) 760 July 2, '23 140c . 1% 1% 1% by 3,300 1% 
es oe 98 71% 147 =Aug. 10 96 Jan. 2 Midland Steel go i (MPO) 000 Oct. 1, °25 t$3 f 32% 141 38% + 4% 8,500 135% 
9% Ws 4 1% 4 5 2% Jan. 5 Minneapolis & *. errs - ia 3% 3 800 3 
73% sy 53% 28y% 564% Jan. 12 30% Apr. 4 Minneapolis, St. Dec, 17, ‘23 4 .* 4314 41 1% 800 40 
100% 60 75 50 73 §©Sep. 20 40 = =Ma M., St. P. & ait e. ri 100 . 17, °23 4 . 73 9 1% now 
63% 58 60 57 Feb. 9 57% June 9 . M., &. P. & Sault Ste. M1. 1. (MSMLL) Oct, 1, "25 2 SA i2% 
17 o% 34% 10% 45% a 28% Jan. 2 Missouri, Kansas & BIS ww eee nees . . 41% 42% 10% 4114 & 40% 
45% 24% 75% 20% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf 300 Aug. 1, '25 1% Q 86 86% 84 84% 1% 83% 
19% 8% 34% oe 41 + =Feb. 30% Jan. 5 Missouri Pacific (MP) ere ree + .- 36 36% af 1% 34% 
9 22% (‘14 29 88% Aug. 24 71 Mar.30 Missouri Pacific pf ° 71,800,100 =i... . ss os os 83% R4 82% 5 1% 20,300 8) 
ae *67 *63 “a? athteees as’ ahbpeen Mobile & Birmingham pf. (M&B)..........-. 900,000 July 1,’ 2 SA *67 ais a 
15 4% | T4% 61% 90% Aug. 6 64 Apr.17 Montana Power (MNT)..........--..-eeeee: 49,633,300 Oct. 1, °25 1 Q 83% 87% - 84% 20,900 835, 
112 103 110 104% 117 June 10 i Mar NS FF 2 eer 9,784,600 Oct 1, °25 1% Q 111 111 1 11 1% 100 
26% 18% 48% 21% 73 =©July 28 41 Mar. 30 Montgomery Ward & Co. ($10) (MOW)...... 11,408,450 —s... . . sw ee “a : 67 69% 68} + 1% 102,500 68 
29% 17% 27% 17% 39% Sep. 30 22% Mar. Moon Motor Car (sh.) | PGE AS RE 000 Aug. 1, '25 T5c Q 36% 39% 385% 3% 0,600 38 
7 "73% j.§ 78% 16% 80% July 15 77% Jan. 14 #£Morris & _ = Ge RSSe PRET E SS 15,000, July 1,°25 $1.75 SA 80 80 8 80 10 
14 ™% 9% 6 9% Jan. 2 May 4 Mother Lode Coalition (sh.) (MOR).......... 2 i! June 30, '°25 37%c SA 7 7% 7 6,300 7M 
ee oe +e oe 43% Sep. 14 40% Sep. 2 loto-Meter Co., Class A (sh.) (MMRA)...... 20 Oct. 1, '25 9e Q 410% 41% 4 My 8,500 44% 
ne: - es = 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW)........--ceee--+s 0,000 Sep. 20, '25 0c 86Q 32% 32% 31% ly 8,200 32 
20% P+ 18% 3 21% Feb. 13 Aug.26 Mullins Body ( ibiccidoankcapaonsa 100,000 Feb. 12, '21 $1 Bs 16% 7 17 900 if 
91 4 82 82 8% Jan. 9 80% Sep. 2 Mullins Body 8% pf......-...c-escseeseecereee 1,000, Aug. 1, 25 $2 we . 81% . 
36% 31% 39% 2% 35 July 23 30% Apr. 23 M ear (UR.) (MUN)... ........sccceee Sep. 1, "25 ie Q ; 2% : 
oe oe *- * 42% Mar. 7 30% Aug.22 Murray Body (sn.) (MUY)...... Paced Garnetae 243,584 Oct. 1, °25 160c Q 30% 30% U5 + % Teo 30 
114% 75% 204 9% 475 Sep. 18 1 Jan. 5 NASH eg GR) GUD. 6c ccccdccvcesce . Aug. 1,'25 110 SA 460 470 “ar 800 476 
és on 104% 98% 107 July 15 108% Jan. 21 Nash Motors of... ........2..cccccccccccccece 15,018,700 Aug. 1, '25 1% g 106 106 3 400 
125 115 145 120% 175 Sep. 1 143 Apr. 15 Nashville, Chattanooga & St. Louis (CHA).. - 16,000, Aug. 3, °25 3% §& 164% 164% 3 100 
18% 7 10% se 1 July 24 ‘Acme Company (sh.) (NCM) sta... 5,000, Dec. 1, '20 87% .. a _8% a 2 FM) 8 
52% 38 11% Aug. 24 Biscuit Company ($25) ( 63,000 July 15, ‘25 Tse Q 71% 74% 1% 11,300 2 
125 118% 1 120% 128% y 9 uit Company 50 25 1% Q 126 126 % 200 : 
67% 40 7 44 78 an. 26 Cloak & Suit (NKS) $1 Q 72% i4 Ys 9,900 “6 
104 89% 100% 91% #104 Jan. 29 SE OP MEE On cs cevecsccccssissos r00 1% Q 100% 100% % _ 400 = 
2 34% 444 30% 8% Sep. 5 ‘ ucts (ah) T). on =< ¢ + V% —_— ™ 
90% 36% y \. Department Stores (sh.) ( ) ‘a bs 2 2 oo 
aa we 101 92% 102 Jan, 2 4 Department Stores ist p 200 1% Q 97% 97% _. 200 . 
za aa sd on 38% Oct. 2 30 r. 9 National Distillers Products (sh.) NAD) ‘ es - 34 385% + 1% 77,000 36% 
os os bed 30% 81 Oct. 2 52% Jan. 8 National Distillers Products pf. (sh ee ee 64% 81 +12 21,200 76% 
73 35 44% 18% 39 Aug. 29 25 Apr. 30 National Enameling & Stamping (EGK 1 oe 6 36 % 300 34% 
102 88 89 67 on Jan. 12 7 jJune22 # National meling & Stamping pf 10,000,000 Sep *25 1% @Q 87 87 e 100 87 
148 108 169% 123% 1 Jan. 9 138% Apr. 27 National 400 2 Q 156 161% + 2% 2,400 159 
114% 107% ~=Ss «118 111% 118% Aug. 13 114% Sep. 2 National 1% Q_ 116 116 100-116 
9% 6% 6% 3% 6 May 3% Apr. 3 National 2 é0 4% 4% — % 100 ° 
4y 1% 3 1 2% Jan. 12 1% June24 National 7 + 2% 2% + % 900 1% 
68% 4 12% 71 Jan. 29 55% Sep. 24 National { Q a8 56% 1,300 5% 
104 101% 106 102% 110 Apr. 22 104% Jan. 2 WN Q 
164% #161 172 165 206 Jan. 21 206 Jan. 2{ Nationa Q 
18% 9 16% ye 16% Jan. 7 11% Apr. 27 Nevada 125 13% + % 7,700 14% 
105 aot 121% 93 123% y 113% Feb. 21 New Orleans, Texas Q 121% 121% 100 
59% a 57% 4% $u0 July i 52 Feb. % port = sana & Hamp. Ry. Q 
92 87 76 111 July 2 824% Jan. 20 P jews & Hampton ity. G, & El, pf.. ra) Ear : 
42% 57 36% 56% Jan. 2 34% Sep. 24 New York, Air Brake (sh.) (AB) f Q 35% 37 % 6,300 34% 
51% 57 47% 57% Jan. 19 50 8 86Sep. 18 New York Air Brake, Class A (sh. 00,000 Q 52% 53 - 51% 
32% 24% 37 23 61% 5 31% Mar. 30 New York Canners ~zl ¥ weve BEeoccccosesce 123,564 Q 48% 61% +11% 86,900 61% 
944 86 89 83% 100 - Mar. 9 New York Canners ist pf.............esse00+ 1,493,200 SA 98 100 +3 _ 300 
107% 90% 119% 909% ##$ 124% Jan. 13 113% June 10 New York Central (ent e0eeccessocaccecceces 383,258,200 Q 122 123% — & 45,800 120% 
oa on on oe 91% Aug. 27 July 7 New York, Chicago & St. Louis pf. ctfs...... 1,005,400 Q = me 7” 
80% 67% 128 72% jj 138% Sep. 25 118 June24 New York, Chicago & St. Louis (H).......... 30,949,000 Q 137 137% de 1,600 137% 
95% 86 93% 83 96 ug. 88% Jan. New York, Chicago & St. Louis pf........... 25,102.800 Q 94% 94 % 900 93% 
27 15% Hs 19 36% Aug. 8 18 Mar. New York Dock SED ..+ ereeeesceduhesn 7,000, me 31 31% % 400 31 
51% 37% 41% 724% June 26 52% Jan. 14 New York ‘~ oo EP Pe Sere 10,000. SA eve 
1 136 162 137 175 Feb. 10 161% Jan. 5 New York & +4 ($50) GRAM iasiccecees 3,638,650 SA oes 
‘ i. an 153 ates edikotin -. <shvases New York & Harlem pf. ($50)................ 361,350 SA tes 
1% 86 *102 "06 100% Jan. 5 100 Jan. 8 New York, 1-1-4 & Western (NL) 000 Q : *: = + = = 
12% vr4 33% 14% 39% Aug. 1 28 Mar.24 New York, New Haven & Hartford (V) 7,900 ae 37% 37% — 1% 39,300 35% 
21% 1 28% 16 34% Aug. 15 20% Apr. 4 #New York, Ontario & Western (OW) 1 - 28% 28% — 1% 5,500 ee” 
os én ae be May ii 262 Aug. 27 New York Railways —_ ey (sh.) (NRR) 8,080 ee in 290 290 188 287 
a ng pee 12 June 17 8% Sep. 10 New York Railw ware pt 184,830 <a e 8% 8% , 300 9 
15% 8% 20 il 71 = Oct. 17 Feb, 13 New York Shipbuilding tea (Ne 200,000 Sep. 1, '25 $1 SA 59% 71 +10% 7,300 86 
be aa 27 22 44% Apr. 15 28 Sep. 11 New York State Railways (N 19,997,700 Oct. 1, °23 eas oT -- 
Ps os - 58% Aug. 1 58 Aug. 13 Railways pf... 3,862,500 July 1, ‘25 ™% Q ie Os aoe | lo awe. eel <° 
92 91 98% 8B 102 June 9 97 Jan. 15 39,92 Oct. 1, ‘25 1% Q 100 100 200 «100 
os oe 47 42 77 = July 22 45% Jan. 5 ),492 Oct. 1, '25 a ee eC Px 
a ; 29 27 Jan. 2 27% July 1 100 July 15,°25  43%¢ Q 28% 28% 100 27% 
eh ‘ 102% #©£101 108% Aug. 4 10S Feb. 25 ,400 Oct. 1, °25 1% @Q 108 108 100 -° 
1 9 29 12% 45 ; 21% Apr. 22 00 Jan. 1, ‘14 % .. 2 45 +1 6,400 42% 
1 1 133% 102% 141% Sep. 25 123% Mar. 30 700 Sep, 19, *25 1% g 139 140% + % 22,600 = 137% 
72 79 73 81 Sep. 24 75% Jan. 8 Y Aug. 19, °25 1 81 81 -: 400 80% 
2% 41% 45 22 65 - . 2 47% Jan. 5 1.250 Oct. 1, 25 a2% Q 59 35 + 4% 187,100 64% 
4814 42% 50% 2, 5044 . 12 46% Jan. 2 085,750 Oct. 1, °25 Te Q 50% 50% . 49 
74 74 "78% 80 July 14 78% Apr. 27 27,079,550 Jan. 15, '25 $2 SA “+ 2s «una a 
81% 49% 73 41% 72% . 14 58% Apr. 25 WN EX aaa 247,908,400 Aug. 1, ‘25 1% Q 70% 71 a 16,300 68% 
oe a oe Sa 18% Aug. 27 12% Sep. 30 Norwalk Tire & Rubber gio nas pwhinetce 995,000 Oct. 1, °25 4c 860 15% 15% — % 22,300 16 
< we - +e 8 Aug. 27 81% Gep. 28 Norwalk Tire & Rubber 7% pf............... 1,146,600 Oct. 1, '25 1% Q 81% 81% Ly % 100 - 
10% 1% 9% 7 17 Sep. 21 8 Jan. 16 #Nunnally Company (sh.) ( ) aetna tibial 000 June 30, °24 50c SA 16% 16% 53 — & 1,300 15% 
ce ait 8% th 9% Oct. 3 5% Jan.26 ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 ww ee eee i a T% 9% 7% 9% + 1% 2,400 10% 
50 25% °30 18 35 Sep. 30 1 Jan. Onyx Hosiery (sh.) WS. actcankes ee 160,000 sig. sw sw ees = = 33% 35 33% 34% + 1% 1,900 34% 
96 86 89% 70% 93% Gep. 28 78% Mar.31 Onyx Hi - bsnasbubbbenstdbennetesscssee 3,500,000 Sep. 1, °25 1% Q 92 93% 90 90 +2 300 - 
as on os ee 46% June 26 41% Gep. F< een Spe) CGPS.) .2.... 94.565 Aug. 15, ‘25 Tc Q 44% 46% 42% 45 + 1% 5,200 
21% 16% 29 18 July 30 25% Jan. 10 reuit tsi eee 549,170 Oct. 1, °25 15e M 30% 30% 30 50% - %& 7,200 30% 
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——__—______—- Yearly Price Ranges.————— Amount ——---Last Wevigend. —, Mon., °s Wed., 
1923, 1924. —————1925 Range. STOCKS Capital Date Pe- Sept. 28. Oct. 3. Week's Week's Oct. 7 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cont. riod, First. High. Low. Last. Ch'ge. Sales. Close 
oF 84% 98% 92 107 Sep. 28 08 “Jan. 6 Orpheum Circuit : Oct. 1, °25 2 Q 107 107 107 107 + 2% 200 R 
92 63% 140% Aug. 21 87% Feb. 27 Otis Elevator tsb) e July 15, °25 $1.50 Q 127% 131 126% x130% + 1% 3,600 127% 
04% D8 \y 109% 96 112 July 21 101 Feb. 13 Otis Elevator pf........ July 15, °25 1% Q 108 108 108 108 a 100 ie 
14% : 11% 6% 15% Aug. 28 Mar. 18 Otis Steel (sh.) (OST)..........0ce-eeeeeeess | 414,068 —.......- ve ee 12% 12% 12 12 — ¥ 4,600 11% 
72% 45 74% 44 97% Aug. 28 50% Mar. 18 Otis Steel pf.......... ° ve ' July 1, '21 Mee 84 86 83 83 —3 1,000 83 
- % 38% 47% Ny 61% Sep. 10 42% Mar. 17 Owens Bottle ($25) (OB) on Oct. 1, '25 We Q 58% 61% 58% 60% + 2% 9,700 61 
110 108 111% 107% 113° June 5 110% Apr. 24 Owens Bottle pf............... Oct. 1, '25 1% Q i é2 oa 1124 i erie . 
21 % #0 16 38. Mar. 7 20 «Aug. 5 ‘PACIFIC COAST (PX) Nov. 1, '20 1 +B aa se x 23% a Boh ais 
40 25 43 70 Aug. 13 64 Jan. 13 Pacific Coast Ist ot Aug. 1, '25 2% SA ae Be ae 1S ca 
24 15 40% 20% 50% Mar. 7 34% Jan. 10 Pacific May 1, ‘21 1 as a 41 wane 
4% 13 105 90% # 128% Sep. 28 102% Jan. 5 Pacific Gas & Electric (PCG) July 15, '25 2 Q 124% 128% £«#119 x119 — 2% 8,100 17 
{ 12% 7 10% 11 May 26 5% Apr. 18 Pacific Mail ($5) . 15, °20 $1 ae wa ri sa 10% 4 
} = 59 Apr. 30 59 Apr. 30 Pacific Mills (PFS) p. 1, '25 The =6Q . : -: 58 - tte es 
| 2% 31% 58% 45 654% Jan. 31 51% Aug. 18 Pacific Oil (sh.) (PY) July 20, * $1.50 SA 53% 55% 53 SA% + 1% 36,300) 34 
67 95% 85 118) «=6—Sep. 15 a) Jan. 15 Pacific Telephone & Telegraph (PAC)........ Sep. 30, °25 1 Q a ce as 118 ‘ee, Pe 
4% 91% 93% ct) 100 = Aug. 11 92% Jan. 7 Pacific Telephone & Telegraph pf...........- July 15, '25 1% Q ae as - 100 oe ee 7 
15% 9% 16% 9% 44% Sep. 21 15 «Jan. 16 Packard Motor Car Company ($10) (PAK).. July 31, '25 t80c «6—Q 38% 40% 3B 39% + % 70,700 42 
*p ; op ve 27% Sep. 23 17% May 6 Paige-Detroit Motor Car (sh.) (PDD)........ 1, °25 35e | OQ 26 26% 24% 245% — 41,500 24% 
93% 44\ 83% Mar. 3 59% Sep. 3 Pan-American Pet, & Tran ($50), —_° nesecs July 20, '25 $1.50 @Q 63% 65% 62 x65 + 2% 3,300 62 
HO” 64% 41% 84% Mar. 3 60% Aug. 27 Pan-American, Class B ($50) | =| July 20, °25 $1.50 @Q 64% 65% 61% x6-4% + 2% 90'800 61% 
6% 1 4% 1% 5% Feb. 26 2% Aug. 28 Panhandle Prod, & Refining (sh.) POPDRY. o . MIB TIO  —icccwccces os 2% 3% 2% 3% + 1% "500 “4 
68 21% 42% 2 60% Feb. 26 38 Sep. 19 Panhandle Prod. & Refini ng D pf. July 2, '23 2 2s = ae 38 os 2 
: 33m is 35% Jan. 10 25 Gep. 26 Park & Tilford (sh.) (PKT)...............-. 200,000 —.....--- 26 26% 25% #.2% #=++41% “4,800 925% 
A 1% % 1% Feb. 13 1% Jan. 12 ‘ Parish-Bingham, stamped (sh.) (PRX) a 0 (i Tre 1% 1% 1% 1% + ¥ 1.300 es 
ra 85 Sep. 24 76% Oct. 1 Pathe Exchan oP ay = A (PTHA) (sh.) Dec. 24, "24 5 82% 82% 76% My —2 7,300 78% 
oS sa - 28 = =«=Apr. 14 19% Aug.11 Penick & Ford (sh.) (PFK)..........-.---2-- _@BB,77B —_cwenenees as 21% 22 20 20% ~s 4300 20 
ne - : 105% May 28 106% May 28 Penick & Ford © Sepp RESP REPHES SITS Oct. 1, 1% Q ig ‘ 105% De ‘ 
105% 101% 106% 103 105% Jan. 13 105 Jan. 29 Penney (J. C.) of. 5 Seep Sep . °25 1% Q 105 ae 4 
{ 43% 27 30% 18% 26% Jan. 2 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC)...... 300 Nov. 10, ‘24 $1 ee 18% 18% 17% 17% ~ & 300 
n] 47% 40% 50 42% 49% Sep. 18 42% Apr. 9 Pennsylvania Railroad ($50) (PA)........... 499,296,400 Aug. 31, He Q 18% % 481, oe 71 
4 6 1% 4% 1% 3 Jan. 9 1 Apg.12 Penn. Seaboard Steel (sh.) (PSX).......... ree a as 1% 1% 1% — % 18,500 4 
97% 86 119% 92% 122% June 16 112 «dan. 16 People’s Gas, wi Gp esaceccccececcsces 41,907,300 July 17, '25 2 Q 120 120 117™% x118 — ¥% 12/800 1% 
17 4 22% 9% 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE) ..........-.0.seeeeeee 10,000,000. see ee ees e- . ep 9% +1 3,100 117 
“™% «36 73 40% 74 «Aug. 20 61% June24 Pere Marquette (PQ)..............sssceecees 28,357,300 Oct. 1, ‘25 1 Q 72% 73% 72 73% is sa ‘ 
2 P a a 73% Aug. 20 60% July 1 Pere Marquette ctfs. of deposit.............. 16,688,700 Oct. 1, 25 1 Q - 72 + % ” 3.300 <9 
76% 67% 85% 71% 84% Sep. 17 78 «July 29 Pere Marquette prior pf................+0+++ 9,154 Aug. 1, °25 % Q 83% 83% 84 + % 700 84 
10% 57% 77 60 75% Jan. “16 Ge Bee, TR HD BED Dlr ccccccccsscccécccesvcceses 10,564,000 Aug. 1, °25 1% =@ 74 75 73% 75 + 1% 1,200 
pn * me 82% Sep. 17 82 Aug. 2 Pere Marquette prior pf. ctfs...... .. 7,000,000 Aug. 1, 25 1% = Q 82 82 82 — & 100 a 
50% 41 57% 42% 62% Aug. 5 51% Mar.18 Philadelphia Company ($50) (PH . 46,443,000 July 31, ‘25 $1 Q 5 5 7 x5 + % 6,500 38 
45% 41% 4% 42% 49 = July 17 45% Jan. 5 Philadelphia Company 6% pf ($50)... . 14,617,000 May 1,°25 $1.50 SA 4 49 47% = x47% + %&% "400 
: a : B44 34% 52% Jan. 9 7% May 6 Phila. & Reading Coal & Iron (PRC) ‘ ~ 1,400,000  — nnueeeeee i aw 40 40% d 39% 7.200 9 
add oa 52% Jan. 9 July 11 Phila. & Reading Coal & Iron (sh,) ctf yi peeer “a as “ 7 — 
{ 24% 11% 23% il 25% 12% r Philip Morris & Co. ($10) (PPS)......... 2:760,000 July 2, "24 * 21% 22% 21 22% + % 1,800 197 
4 i en ee ee ee Phillipe-Jones (sh.) (PJ)...........s.secees-s 85,000 Sep. 1,°25 $1 Q re 51 ae ‘ 
96 85% 90 7 95% Jan. 15 81% June 23 DED. Ee cocccccceaceccecoccceceecese 2,125,000 Aug. 1, °25 1% Q os os re 85 de cape ne 
. 69% 19% 42% 28% 47% June 12 36% Mar.30 Phillips Petroleum (sh.) (P)...........-..++- 1,925,152 Oct. 1, "25 Q 38% 41 37% 41 + 2% 35,000 39% 
ou 2 32% «19 42% July 15 18 Apr. 28 Phoenix Hosiery ($5) (PXY)................. 875,000... ad : a ak i = + 5% 3.00035 
i luv 89 94 82% 9 Sep. 30 81 Apr. 27 Phoenix Hoslery pf................2-.eeeee 4,000,000 Sep. 1, Q oT 97 97 97 + 1% 300 7 
15% 6% 16 6% 5% Oct. 2 10% Mar.30 Pierce-Arrow Motor (sh.) (PZ)..............- 316,975 May 1, ‘19 . < ae 40% 45% 40 43% + 3% 251,200 42 
35% 13% 4 18% ot Sep. 8 43 Mar. 24 i SOO O00, oc ccccecuaccoksenweae 10,000,000 Apr. 1, °21 2 = 89 93 88 91 2 3 { 
1% 4% 1% 3% Feb. 5 1% Aug. 10 Pierce Oil ($25) (POL) pest hist aiedanadnmneee -. 29,622,925 ect sta 1% 2 is i abiriag sy wa 
“4% 16 36 20 Fob. 3B MEJOR. 2 Phoree Oll pF..........-cerserceccccccccccsers 15,000,000 Feb. 1, ‘22 2 -- 26% 26% 264 26%  — 1% 600 
59% ah 8% Feb. 5 5 Aug.10 Pierce Petroleum (sh.) (PPX)............--. 2,500,000 _—s«......... -- . ee 5% 5% 5M 5% + % 7,700 "5% 
é 67% 58 63% 47% 54% Jan 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 Oct. 25, 1 ae 42% 424 42% 42% —1 "100 : 
'y 100 96 100 o4 é Jan. »4 oO May 4 Pittsburgh Coal of Pennsylvania pf.......... - Sees July 25, °25 ™% QQ : * 86% ee Ba ; 
a] ad aa vs “9 90 Mar. 23 90 Mar. 23 Pitts., Cincinnati, Chicago & St. L (PT)... .022.700 July 20, '25 2 SA é sete 13% A 
#128 140 140 1 July 30 134 July 30 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Oct. 1, °25 1% @Q : = 134 ° 
H 141% «=*°128 140% 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & ) Cateage pf.. > 19:714;300 Oct. 6, * 1% Q : .* 141 . ; 
90% 103 95 102% Jan, 8 95 May 26 Pittsburgh Steel pf. (PG Pr.). 10,500, Sep. 1, '25 1% Q es ss ; oe 
es es 63% 58% 63% Jan, 17 30 =Apr. 27 ~~ Pittsburgh Term, Coal (PPT). 12,000,000. seen eee es ss 46% 47% 4% 47% — % 200 
o : 87% 83 Jan. 6 79 «July 10 Pittsburgh Term. Coal pf.............. 4,000,000 Sep. 1, 25 ™% Q 86% 86% 86% + 1% 200 
11% 10 16% w% 17% June 25 12% Mar.24 Pittsburgh Utilities Corp. pf. .. 1,490,200 May 1, ‘25 t60ce SA 5 15% 14% 15 — 1,200 
‘ =a 18% sins ioe a e in% gus. 3 ruisberen Leiter Corp. pf. ctfs., new...... 5,147,980 8 ccccceeee - @h 13% 13% 13% 13% + y% 200 
ee : 16 ( . sburgh Utilities Corp. pf. ctfs. ($10)..... 810 1, °25 14 4 14 1 2 
i 50% 33% 75M 38 83% Sep. 14 63 a 19 Pittsburgh & West Virginia (P (P ‘ Wy — cn can 30,f0n'500 —_ eeeese = oe gid a2” bin ait + z > ba R1 
5 6 60 70 50 pb. Mar. 10 Porto Rican- yo ty Tobacco Go. (PRT)... 6,315,400 ——.. «s+ - - - -. - - - 62 * ae 56 
134 47 03% 4% 143 Aus-25 88% Feb. 16 Postum Cereal (ch) (PS) 400, Aug. 1, °25 1 Q 133 133% 129% 130% — 3% “8,500 136 
81% 42% 62 39 69 Jan, 23 45 June24 Pressed Steel Car ee EERE 12, June 17, '24 1 a 54% 55 53% Aw —- &% 2,300 53 
ft ox 90 67 92% Jan. 3 76% July 9 Pressed Steel Car Company pf..............++ 12 Sep. 9, "25 i% @Q 80 80 — & 100 : 
17 43% 22% 32% Feb. 3 12% ane- 26 =~ Producers & Refiners ($50) (PFN)............ 11,467,850 Sep. 15, '23 SOc. 14 14% 14 14% + % 700 id 
‘ 48% 47% 42 47% b a ¢ 27 5 Producers & Refiners pf. ($50)..............-. 2,845.3 May 4,°25 S87%c .. 30% 30 — & 300 30 
: se - % Sep. . 92% May 12 Public Service Electric & Gas pf............. 15,000,000 Sep. 30, '25 1% Q 97% 7% 7 97 — &% 1,200 97 
51% 41% 70 39 7% Aug. 5 62% Mar. 30 Public ‘Service Corp oration N. J. ( 7 46 , 3,200 80. 
j 0 _N. J. (ah) (PUB) 1,087, Sep. 30, ‘25 1.25 78 83 78 2 2 
n 100 101% 96% #j$105% Sep. 14 99 Jan. 7 Public Service Secparation, N. J. 7% yi sean " se Sep. 30, ° 1 g a 103% 103 * 3" 3 A00 104% 
q 108% v8 115 99% $4116 Sep. 2 109 = Mar. 30 Public Service Corporation, N. J., 8% pf...... Sep. 30, ‘25 2 Q 116 116 116) = xr ll6 + % 100 
; ae - 101% 94% =I p. 2 100% Jan. 16 Public Service er Power pf. (PVW). Aug. 1, °25 1% Q 104% 104% be Ye + & 200 104% 
137% «= 110%) «151% s113%H_=— «173% Sep. 17 129° ~Mar.30 Pullman Company (PU)........ Aug. 15, ‘25 2 Q 165 157% 162% + 2% 36,800 159% 
{ 69% 41% 7% 37% 47% Jan. 7 33 July 23° Punta Alegre 1 ~* ($50) (PQs May 15, °25 $1.25 .. 34% 36 34% 34% — & 800 341 
: 32 0 20 Bs, Feb 4 25% Aug.13 Pure Oil Company ($25) (PUY). Sep. 1, '25 Q 26 27% 25% 27% + %& 14,900 2612 
F 100 82% 105% M . 103° «Mar. 25 + ~#=Pure Oil Company ee Oct. 1, '25 2 Q@ 107 108 is 108 +1 300 
¥ * 66% 25% 77% Jan. 2 % Mar.27 | RADIO CORP, OF AMERICA (sh.) (RA). oF 38% 60% 7% 58 es 68,700 558 
ee ons iO 15% 54 Feb. 14 48 DP. Radio Corporation of America pf. ($50)...... Oct. 1, '25 8i%e Q 49 Me 49 _ % lear = 
Ww 62 71% 64 74 «Apr. 17 68% Aug.14 Railroad Securities Ill. Cent. stk. ctfs, (RSY) July 1, '25 2 SA 70 70 70 70 — 100 
5 123 90% 137% 106 178% Oct. 1 122% Feb. 17 Railway Steel Spring Company (RY)........ Sep. 30, '25 2 Q 155 178% 154 174 +19 24,500 173 
’ 121% «110% = 119 113 321 Aug. 13 1144 Mar. 7 Railway Steel Spring Company pf............ Sep. 21, °25 Q 117% 9 117% 117% Pie "300 : 
; a a a 39% Aug. 5 33% Jam. 7 Rand Mines (sh.) (RDM).................0:- Aug. 25,25 $1.52 .. 35% 35 — % 500 - 36% 
17% 9% 17 9 17% Feb. 9 11% Apr. 22 Ray Consolidated p ($10) (RO) PRET Dec. 31, ‘20 .° 13% 13% 13 13% — % 900 13 
; 81% 68% 79% 51% 91% June 1 69% Mar.30 Reading ($50) (RD. on eee eeeeeseneceererers me Aug. 13, * $1 86 86% 84 4% — % 15,500 84% 
Mim 44 34 41 June 1 35% Mar.18 Reading ist pf. ($50)...........-..:.ss00s0e- Sep 11, °25 B0e Q 39% 39% 39% + % ‘500 39% 
BM 45 56 33% 44% June 1 36% Mar. 18 Reading 23 le Gon cdesincccssssogecccccs Ju 9, "25 S0e Q 410% 39% + % 2,800 - 
Pet ae 53% Aug. 31 43 Oct. 1 Reid Ice Cream Corporation (sh.) (RS)...... 1, °25 ise Q 45 45 43 43% — 3% 800 45 
at 5a 95% Sep. 24 9 «Sep. 3 BGR BOD GUORER BEp cccccccccccceccceccccscese Sep. 1, '25 1% «= 95 95 95 95 — 300 2. 
18% 24 54% 32 % Sep. 2 46% Jan. 27 Remington Typewriter (RR). cecseeees 10,000,000 9 cneeeeee ‘ ee 91 96 89 94% + 3% 18,100 95% 
104 R9 r dot Apr. 21 100 «Jan. 2 writer ist pf. Oct. 1, '25 1 Q 10 105 103 103 —2 "200 © :108% 
99 80 110 113% Apr. 29 103 D. Remington Typewriter 2d Sep. 12, °25 2 Q 103 103% 103 103% — ¥% 300 a3 
90 "89% 7% 90 108% Mar. 2 1 Jan. 16 Remington Typewriter Ist pf. Oct. 1, "25 1% Oo -- : : 103 
: “120 *108 114% 114% °120 Mar. 7 *118 Jan. 12 Rensselaer & Saratoga July 2, e Ge ~ : *120 * 
31% % 1% 23% Jan. 13 12% June12 Replogle Steel (sh.) tRST PR “a 15% 16 14% 15% ee "7900 14% 
i 66% 10% 3 42 4% Jan. 3 Republic Iron & Steel OE (RBC)...... May 2, ’21 1% .. 49 51% 48 51 + 1% 4,500 49% 
96% 84% 5 82 9 Jan. 13 Iron & Steel Company pf........... Ort. 1, '25 1% Q 291% 92% 91% 92 + % "400-92 
29% 14 22% 9% 18 Jan. 5 Spring (eh.) (RSA)...............- May i, 25 2e .. 10% 10% 9% 9% = i 2.300 9% 
116 116 me 48 Mar. 9 Tobacco Company ($25) (RJR).... Oct. 1, '25 ie =6Q 5 Sa 140 . anaes 
73% 47 7 61% 3% Sep. 25 Tobacco Company, Class B ($25).. Oct. 1, '25 7 Q 92 93 89% 89% —3 17,100 89 
. 118 114 121 115% 122. Apr. 19 Tobacco Company pf.............-. Oct. 1, ‘25 1% Q 120% 120% 120% 120% + ¥ "100 
19% 10 16% 9 28% July 9 “wy  - Sepeereeeeresee 0 (as IIS Pes ina 21% 21% 18 18% — 5,100 18% 
82 67 74% 60 % July 29 * 7 Sy  Secaepeippemnpe Jan. 1, ‘21 1 baa oe ; ai < 
et fy By Sy be He Mu ME Reve pam Rey Gerben mises i & mh Bf a Be 
f 4 7% Jan. . oyal Dutch, New Yor Lt WN scecsenad . ° 51 5 
22% 32 62% Jan. 9 42 =«COApr. 24 BE We GE Bice ccdccceccscscccccasccce = enessve ° da be 54 ” Fetod Sai bs iz a res 
23% 17 15% 22 52% May 25 35% July 1 ST. JOSEPH LEAD ($10) <3 Jo [OES 19,377,670 21 50 44 44 43 43 2 
27 16% 65 19% 102% Aug. 28 57% Jan. 16 8t. Louls-San Francisco (FN : ‘ 3038s 10D i 1, ‘25 1% 3 ie oa” on & % 18 B00 o3% 
50 35% 82% 42% 92% July 28 76 Jan. 2? 8t. Louis-San Francisco _- . 7,500,000 Aug. 1, '25 1% @Q 87 88 7 88 — 2% 500 89 
26% 23%  ii% 33 63 Aug. 24 43% Junell St. Louis Southwestern (88) . § Perey os f 58 5h 55% — 1% 14,300 52% 
4 74 57% 77% Sep. 24 70% June25 St. Louis Southwestern pf.. : 19/893:700 Sep. 30, °25 1% Q 6% %% 7 75% — % ‘300 
3% # 18 88% 32% 108% Mar. 3 £ July 15 Savage Arms (SA)............- .-- 9,239'300 Sep. 15, 1% .. 65% 67% 64% 66% + % 7,300 653 
116% 38 129% 96% 116% Feb. 9 101% . Schulte Retail ) Ae (eh.) Kc ciakananedie 412,500 Sep. 1, °25 §$2 Q 104% 105% 1034 105% + % 3000 lod 
5 112 114 105 118 = Aug. 21 110 «=Jan. 6 #£Schulte Retail Stores pf.................... ++ 8,600,000 Oct. 1, "25 2 Q es os as 114% : 
iy 4% «= 24% $4 48% Aug. 27 20% Jan. 16 Seaboard Air Line (30) ORS . 38,919,400 ......... ia 46% 4% 44% + % 31,300 9 453 
! se 45% 14 51% Aug.27 35 Mar.30 Seaboard Air Line pf........................ 23,894,100 Aug. 15, °14 i a7 48 46% oe 97100 © 46% 
2s : p 16% June 22 13% June 9 Seagrave Corporation (sh.) (SVE)........... 102,882 July 20, °25 30c Q 144 14% 13% x144% + & 1,600 14 
92% 5% 155 78% 223% Sep. 14 147% Mar.30 Sears, Roebuck & Co. (SK)................+- 105,000,000 ug. 1,°25 $1.50 Q 27% 212 2044 211 + % 19.200 2" 
- e we 92 Aug. 6 40% Mar.30 Shattuck (F. G. (sh.) (FHK)...............- 300,000 July 10, °25 Bbc Q 73% 73% £71 72 — % “43 ~~ 68 
! 15% A s 4 7% Jan. 3 5% Apr. 22 £Shattuck-Arizona Gear ($10) (SZA)........ 3,500,000 an . *25 Qe tc. 6 6 5M 5% > 400 
rs 41% 29% 42 33 45% Jan. 30 39% Sep. 23 Shell Trans. & Trading (sh.) (SH)........... 105,575 July 25, °25 $1.21 =... os ie ee 39% 300 40% 
19% 12% 22 15% 28% Feb. 4 21% Aug. 12 Shell Union Oil (sh.) (SUX)................. 10,000,000 Sep 25 Be =—Q 22% 24 22 23% “iM 14,600 231 
4 91% 105% Sep. 4 Gi Fem. BS Giiate Weta GU BE. cic cccccccccccccece . 20,000,000 Aug. 11, '25 1% Q Wie 104% 103% 108% - ye 
105 102% 106% Ap 102% Sep. 28 Sherwin-Williams Ist pf. (SWW)........... 15,000,000 Sep. 1, °25 1 102 102 1 02% 00 : 
° 16 e% 24 10% 26% Jan. 12 17% Sep. 3 Simms Petroleum ($10) (SV)........ ‘2. 7/207;140 «= July 1. "25 soe SA tos oi 02% ta + i% 10, goo 19% 
34%, 22% 37 53% Sep. 17 31% Mar. 17 Simmons Company (sh.) (SBD) ‘ 934,529 Oct. 1, ‘25 50e 86Q Th 51% 0% 51% 10,700 51Y 
. 01% = 101% 4% 105 Sep. 14 100% Jan. 7 Simmons Company pf................ - 6.106.200 Aug. 1, 1% Qs. - 105 ‘ f Pas: 
6 862% OS 24% Feb. 2 17 Jan. 5 Sinclair Consolidated ii ish.) (SC). . 4,484,450 May 31, ‘24 Soe. «618% CHSC 19% + 1% 53,100 18% 
Why 8044 90 75 94% Feb. 3 78% Jan. 2 Sinclair Consolidated Oil pf.......... - 18,190,200 Aug. 15, 25 2 Q 89% 89% 89% 891% + 1% 100 
35 12% 28 17% 30% Feb. 3 21% Mar.30 Skelly Oil ($25) (SYE)................. cco MED _kcecceee a i 26 28% + 2% 30,800 27Y, 
63%, 39% 84% 52 107% July 21 80% Mar. 30 Sloss-Sheffield Steel 4 Iron (SL8) son uel 10,000,000 Sep. 21, ‘25 1% @Q 97% 103% 97% 102% + 5% 4.800 102% 
w 6s ‘ x0 98% Sep. 15 92 June 5  Sloss-Sheffield Stee! & Iron pf............... 6,700,000 Oct. 1, "25 % Qs. ; 98 : — 
an 38%, «95% 58 89% Aug. 7 62 Jan. 6 South Porto Rico Sugar (PSU).............. 11, Oct. 1, °25 1% Q 80 80 ~j 100 
100% 92% 110% 96 110% Aug. 12 99% Jan. 9 South Porto Rico Sugar pf................... 5,000,000 Oct 1, "26 2 Q 08 108 108 108 —- ¥ 100 
954 Riz 105% Soi 108% Jan. 9 97 Sep. 2 Southern Pacific (8X)... TEPER 372,380,900 Oct. 1, °25 1% Q 97% 97 =. 11,200 { 
3%, WY Wh 38 108% Sep. 25 77% Jan. 2 Southern Railway (8Z)...................... 120,000,000 Aug. 1, '25 1% Q 07% 107% 105% 107% %— & 33600 108" 
ih , 3 8&5 66% 95% . 19 83 Jan. 2 Southern | a I y bbs d&gbeds oon neet an eee 60,000,000 July 15, °25 1% Q 92% 92% 91% 92 — &% "B.500 rd 
P 6; 65 66% 86% eerie is aaeae Southern Ry., O. stock tr. rets. (SRM) 5,670,200 Oct. 1, "25 2 SA rie . i 66% o nm 
1 100% = 100 97 99% Apr. 28 95 May 28 Spalding (A. coy & Bros, ist pf. (SDG)...... 4,757,000 Sep. 1, '25 1% Q om ee of 98 
| : ee oe 24 May 9 14% Aug. 31 Spear & Co. (sh.) (SST).................00-- i ere ie ris aa ae fe 15 
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“~~ 4923 ead Price » Rangre- 5 ranean ~ Amount - Last Dividend M nS. 
. : STOCKS r a -n a mion., Sa . 7 
High. Low. High: Low. ‘High. Date. Low. Date. (and ticker abbreviations) stock Listed Paid Cent. bo oni 28 , Ont 3 Week's Week's Wet, 
- . ee tigt Low. Last. Ch’ge. Sales. Close 
* .s o° *; 92 May 19 79% Aug.31 Spear & Co. pf..... Naess —_—— 
2% 11% 20 7% 36% Sep. 23 15% Feb. 17 Spicer al AE (a DMM ccc dec once Sep. 1, '25 1% Q 10% 20 1 
n% 88 bt 78 108 July 10 92 Apr. 1 Spicer Manufacturing REET REE I er : - 7, a 2 81% — % 27,300 31% 
= 9 pas od tra aus. 2 so Jan. 2 Gas & Electric TE ae July x r 4 2 Q 3414 1 34 2 27.3 31% 
9% OK 73K 30% 80% fuse i862" May 19 ly  ypdlea dames Seb. 15, 2 os Gl UO — es — 
% June 12 81 Jan. 20 Milli aaieseneies ug. 31, °25 1% Q°* 6% £73 C7 sit - : 
> ou ie ST Feb 2 Sle fas. Oil of California ($25) (SCD a ee a Bes — 2 
118 | os re. 2. ae ee. eS Oil of New Jersey ($25) (J) » o> = a Sl 2% 54% Bu 4+ 1Y 11,300 053% 
(ita «119% «115% «119s Feb. 24 «116% July 7 Ee Rall . Sep. 15, '25 2c QQ 39% 41% 395% 41% + 1% 46900 “40 
oa = 13% 16 Jan. 16 5% Aug. 31 Plate Glass (sh.) (SGL).. — "> a 1% Q ii 117% = 117 117 11300 116%, 
a. ot. 80 70, = Apr. 25 55% Aug. 6 Plate Glass p — > = u ‘ 6% 6% ‘4 400 6% 
St em Me Se 25 Sterling Products (sh.) (8U)..... July 1, °35 1%. 55% o se 
24% 14 100% 18% 2” Oct 3 ll eg RE a Be speedometer co eas ‘ Aug. 1,’ $1 Q 71% 72 71% 72 ra 400 74 
% % 84% 54% (193, Jan. 3 61 Mar.18 Stromoerg Carburetor (sh. “fee is —_ 15, 2% 8681 6G 17 83 6% 81% + 4% 63,400 79% 
4 1i7 30% 9% Sep. 23 41% Jan. 28 Studebaker Company (sh.) ) Sfu, ee - 1, (25 $1.50 Q 71% 14% 714 74% + 1% 3,100 72y 
q 112 115 110 125. Sep. 29 Mar.13 Studebaker Company pf............----.----- Sep. 1, '25 $ Q 56% 59% 59 + 23 319.100 
15 7 12% 6 12 Mar. 6 % Ot 1 Seemerine Beat mn) (US)..........00.... —. i = 1% Q 120, .125 122 zs ae 
6% 2 8% 2% 6% Feb. 9 2% Aug.17 Superior Oil (sh.) (SC)..........--.+ce+seeee 1,120,368 soc te — 4% 4% 3% 3% a” 8,900 4 
—— 34 23% 23 41% Jan. 10 20 May Superior Steel (SSU).......222.2222222111121 10/000/000 Dec. 20, : x 3% 3% 3% = 6,600 3% 
, z 12% 12 13% Sep. 5% Mar.19 Sweets Company of America’ $6i) WA Dec. 20, '20 50c 22% 22% 22 22 —2 "200 > 
; < 20% Sep. 18 10% Jan. 15 Symington certificates (sh.) ¢ x Feb. 2, ‘25 He . 10% 13% 105 12 + 2% 14,700 11 
: 2 ee ae —~——hy. yy seo aneeeeenee Osis te OOK % 9.100 18 
otis - 22% 223 i 21% — % 2,400) 21% 
14% 6% 15 Feb, 7 11 Aug.14 TELAUTOGRAPH CORP. i - —$<———— $$$ _<—$<_— - 
ix 8 9% ate B ot. F bs, Apr. 1 Tennessee Copper & Chemical (sh ) ttnSey .: yo _ we a os ry 12% = 12% 12% 12% + % 100 
n. ‘exas Compan “eee Sod . os z 0% I 105% 12 + 2% 48,9 12% 
53% 110 57% 116% Oc 97% Feb. 17 Texas Gulf Sulpbar 810) naj Rte ce nap oe 108 e000 Sep. 30, '25 ie 6Q 471% 0% 47 50% | + 2% 535300 48% 
Z 29% 14 . 19 58% Mar. 13 494 Jan.2% ‘Texas & Pacific (T)....:..-............00 hy +4 Sep. 15, 25 $2 Q 108% 116% 108 114% + 5% 72.400 112% 
aA nt an mm 23% Feb. 6 10% Aug. 27. Texas & Pacific Coal & Oil ($10) (TXX) ia 8'380'340 June 30, : a 51 52% 50% 4 9'300 47% 
214 $825 440" Sep. 23 °225 Apr. 9 Texas & Pacific Land Trust (TLT)........... 3008700 —~-- 2 0 @ of — = 
as oe “2 an " Pp. e “osc lag. ~~ Sagres ath caceceaceecantaceieaon ’ Pi! | ed on. «s ee ) 1K 400 Th 
19% 3% 138% 8% ‘ Sep. 7% Apr. 6 Third eke AS .) sacesesevecscescesceness * 375,000 Oct. 1, "25 20c M 32% 35 32% 34% + 1% 7,000 33% 
36% July 17 30% Aug.17 ‘Tide Water Oil (sh.) (TV)............00.00-- ete bn ok os 1 » 22% 1% WK 12% % 20012 
i i —s = ae eee... ore: Sep. 30, ‘25 Be Q 31 324 30 321% + 1% 4,500) 31% 
Ye 31% 46% Sep 4 37% Mar. 18 Timken Roller Bearing sist. ) (TKR) ee eeeeeeee 1°200° eeescees — P . 100 100 104 100 < = 20K) 100 
18% 486% 73% 94% July 24 70 Jan. 2 1 DE ee, ae oe Sep. 5, ‘25 t$1 Q 44% 46 44 46 + 1% 40,100 497 
%, 16% ta 83% 106 ug. 7 93% Jan. 2 aahaase } hae me ana ap peinte 51,484 1600 July 15, . 1% Q 9 92% Rg x89% ee 22’ 104) asa 
' ye 5o* a a oss Sun 10 oak Bebe 7 inental Oli (ah.) (TON)... 22020. — Se ae "4 Tt Z $100 16: 
Sep & Williams (sh.) (TU)..........0... . A.’ ee ed : P PB mK, 4 4 4 “% 14,900 20 
17% 58 66 F414 7 July 1 Jan. 22 Twin City hte er c vd] eesecccee oer 100,000 July 15, °25 50c  Q 26 27 x25 - o 44 P ‘ 
; 4 35% re 3 3 Jury 4 bd Jan. 21 City Ra; oS cs ase aans *7°" “s'000; ae ys 35 1% ra _ 9% % 40) 
uly Ye Mar.26 UNDERWOOD TYPEWRITER ($25) (UN wees A J 2 a. 4 994 
| 120 120 118% 115 120 June25 115. Mar. 25 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 ox. = bg : g 51 1 49% 49% —1 3,30 1 
a. : he. an... ——— Bi A = ves 
. Apr. 1 Union Bag & Paper (B é 7 — 
ra ee 39 35 43% Feb. 5 33% Aug.18 Union Oil of California ($25) (UCL)......... 15,000,000 July 15, '25 1% .. 170% 74% 68% 70% + 2 36,9 oy 
144% 124% «151% 126% 153% Jan. 10 133% Apr. 24 State Olt of California "e8) > ae Ry Aug. 10, '25 45c = Q 34 34% 34% be 7200 Baie 
10% 76% 70 71% July 31 73% Apr. 22 ee a noe soresnnsaeee ss 90 '543" ms. a 125 2% Q 141% 141% 4 140 - 1% 6.900 1381, 
si 132% 94 134." June 19 a oo 5 fe eee On ca 543,500 pr. 1, '25 2 SA 75% 75% 73% + \% 900 7% 
4 = ia 7 1% say ¢ 113% June 17 Sn ok oe epee Pr ryy =. 1, 25 1% g 123% 123% 123% 4+ & 200 
ar. y United Alloy Steel (sh.) (ALY).............. 905, ’ 34 Py re Hey, ) m+ & 100 
ais oii i ia 28 July 1 60% Jan. 6 United Cigar ines a 5) CUO). ae. my Apr. 10, (24 ee se 29 29% 26% 274 — 1% 3,400° 28 
08% % Jan. 13 116 June23 United Cigar Stores p : - 35,395,400 Sep. » (25 ttH1i% Q 83 83 80 81% - 2% 4/900 R4 
74% 121% 1344 Sep. 18 110% Feb. 4 United Drug (DDG)........ e Ry Sep. 15, '25 an © ; 119 Ne NE 07 119% 
S ba, 464 56 June 15 52 Jan. 16 United Deen 1st pf. ($50) . 14 1, Sep. ° *25 1 Q 130 32 130 an 7 200 134% 
Me iy 43 20 20 Mar. 14 12 Mar.18 United Dyewood (UDY F é {622,450 Aug. 1, 25 87%c Q Fs] 55 4 5 3 304K) ; 
' 187 us 224 182 on Aug. 12 60, Sep. 1 United Dyewood pf...... non July 1, wzf Hy ~ <0 . eee 
Ye Y% Sep. 30 204% Mar.30 United Fruit Company (UF ayy Oct. 1, 25 1% Q ce 60 = noses 
i” » oe ne ase May 38 18 Aug.31 United Railways Investment Co. (UW) 3 20:400°900 <a i + 4,000 234 
i 19% 14 oo 16 oie Sep. 2 iat =o Barer Ralwegs Investment Company pf.... 15,000,000 Jan. 10, '07 1 : i 70 a —_— 
Ht as 2s mF Me TS oe aed gees Gast ioe pee 5 trees oo ae | hCU© i ee etal 1,600 
x n tat 000 COD ww ww nee oe = >) . WA bi + raed * 4,500 163 
21% 3! Jan, 17 30% Feb. 17 United States Distributing teh. tom. — a t08 345 ea eerie ~ o "338 "339 32 100, - 4 son 190 : 
¢-e00 1 eer a 33% 33% 2y 335 ; 400 a9 
168 98 154 Jan. 8 130 Mar. 9 Unit —— ; - — 
| my Sy 3, iy Me Ri Bud Rts Bera gt v= (RAmNaOS aly ks BA on ee 
% 16% 42% Aug. 18 23° Jan. 3 United States Hoffman Mach. (sh.) (HMY).. 000,000 Mar. 28, ‘23 $5 Sp 4% : 
73% 87% 61% May 25 States Hoffman Mach. (sh.) (HMY).. | ‘189,916 1,250 Be QC 
\ 101 95% 106% 98 115° June 22 = Mar. 19 United States Industrial Alcohol (UD) 24.000'000 Sep. 15. °21 1 Ss 10%. 41% + % 3300 13% 
5 4 1084 8 Cdazy May i2 105, Jan. 29 United States Industrial Alcohol Samant 5,000,000 July 15, 25 1% Q 112% o. uae Oe a ss 
° ea. 19 . AL, fz a 
i* «ook | Got 108 ol 2s Se ie Rubber Company (RUI>... 80:907,000 Apr. 30, °2t : = F — ‘Sr tk 7.300 = 149 
f 23% 18 41% 18 poss aan 92% Mar.30 United States Rubber ry A Ist be ey 69,000,000 ae 15, °2° 2 Pay 1043 8% 67% + 8% 311,900 71! 
41% % M% Sep. 24 Feb. 17 United States Smelting, Ref. ($50) (UV) 17:595:750 July 15, "25 5c QQ ii — “ 29 5,000 6108 
- = . . * ”, * « ri > ; a4 
09% 121 129% Jan. 23 112% Mar. 30 United States yy 2 aM éo ($50).. 24,317,500 July 15,'25 87%c @ 16% 46% 7% — & gi 4 
} 123% 116% 4 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf.......... a reg Sep. 29, 125 t1% Q 119% 118 121% + 1% 252,100 121 
Si 57% Sep. 29 51% Mar.24 United States Tobacco (sh.) (UB).......... 314,100 Aug. 29,25 IM BI 4 25 + \ 19:0 124% 
112 105% 110% 105% 114 a 105% Apr. 21 Gaited Mates Febacee b.................2 sna Oct. 1, ,25 75c Q 6 r 57% + 1% 1,000 Tie 
3 at fob. 11 "36 Abr: 31 Universal Pipe & Radiator Gi.) (OVI...) Senge Cc a _— = ee 
6% 55% 88% 64 100% Aug. 21 : Sane, een Oe Liat Fel BE. oc ccccgcccccescs a ; 79 80% 8 79% + % aoe 1254 
= Aug. 6 50 Aug. 27 Utilities Power @ Light, Ciaas A (sh) (LA) oe 8 Sik Ste 88 FR wm 
ue 24% +334 19% 34% July 9 25% May 4 —_—_—— - PR. ee 
64 3 OC«dABAR’:C‘ékwM:*COMaxy'19~«=©=|«15% Aug. 20 Jon eee cee ee OO CON....-- Sc Q MH 2% 8% 2 - % 5em 29 
98 80 53 73. ~May 22 Bee 3 Wi OOO TE Bl cos vccscssecssasccse ae 4 Q 67 a7 67 Sis 700 23% 
es “2 sho = Aug. a Ss sae BY ere. = & Pacific GvKe Hy} Q ‘ 32 a8 + 3 100 
* “a 5 x “Sx Suly 9 “Iw Sep. 88 Virginia ‘ 2% SA 92 “e es 
fo &% ip “p Bie Meee Viento o Creme an) "Cv ee es 
an. < nia-Carolina Ch if > ‘ . 7 
Se $ ‘ 18 Apr. 21 4 Mar. 25 Virginie- Carolina Chemical ~¥ etfs. ( 2 10 12% 10 11% + 1% 14,700 10% 
i7 ‘ya 4 iy % Mar. 4 Virginia-Caro. Chemical, Class B ctfs, (sh.).. 7 . a "ty a — om 
! % 52 53 3S % Jan. 6 30° Sumo 30 visas Roe a oe eet Class B (ah.)...- im 1% 1% + % 136% 
7% 80 71 TH son. 130 0. Gee. 0 Vieuiodn fren, Goal & Gobo bt... im . 37 Fi = 
40 72%: 36 136% Aug. 7 64% Jan. 14 Virginia Bait Coal & Coke pf..............- 2% SA 70 oS ese 
sissy Wet Gee 2 Jamas. viv Hallway & Power pf.tv-+r.2cc0200-: oe va . joo 
b Vv: evce 1 97 x 
j 10 = a% 7 8” Mar. 20 ; ine Gen , - ay on eeccscccccsesessece §50c 14% 18 4 18% + 3% 43,500 17% 
72% 64 69 71 88% Apr.14 80 Apr. 1 Vulcan Detinning pf........................ ‘1% =Q 2 Soe 
Cor cocececcoccouceeseoe 82 
fh ™ 24% 410% ##$(47% Aug.26 19% Mar.30 WABAS Br cicadas abe , 
| 36% 60% 34 73% ‘Aug. 17 55% Jan. 20 “aan oe TITTTT TTT TTT Tr er 66,457,600 iis 43 40% 41 — 2% 42.200 BRh, 
3 16% 42% 22% % Aug.22 38% Jan. 21 en ee renee 69,003,200 1% Q 7% 70% 69% 10% — % 22"100 89 
a a* oh Jen 3108 Aue. 1 Waldort Brater sdapepereerscenetssensenseess 2,941,400 site : 58 sa ican 
a6 ““ oo _ wo 116 Apr. 30 Ward Baking, Class A (a) (wD sAeeecantes J 1%c Q 16 16% <4 15% - % 1.800 13% 
: 95% Oct. 3 37% Mar.30 Ward Baking, Class eran ey ph 000 s+ 14 188184" 188 +25 
ie = Aus. by Feb. 11 Ward Baking pf. (sh.)....... SES 3 ERs ee 31,348,500 - ‘ 70% 954 70 86% 415% aay 
e ee = ; p. 21 19% Oct. 2 Warner Bros. Pic., es ($10) ‘me: (wEP) a" 5 % Q 10 : 11 ) 108 109 4+ % 110 
> od O's uly 6 43. June24 Warren Brothers te) (WXA) » I on aa? 37%c 8 =Q 20% 20% 9% 20 _ 19% 
ia sit Sune tl Warren Brothers Imt pt. (00).............- 2,000/000 * 8% 48K 48 = 1m 48% 
ae: eawesan ee urn-Crosb: ete Fe ‘ 4: i 
° - 75% Sep. 14 51 Mar.16 Weber & HelIbroner. an) ee peeaanaet ” 70674 Pa 8 ii 75% a5 ea pee 
12% (S 14 May 22 3% June25 Wells Far ——— — = 2 Sd 
go Express 1 ae er a " 
52% ao = 47% 145 Ma: 91 97 Sep. 5 West Penn Gemaaney & GvER see eeneeeee 240,000 : 3% Pp See " 
’ Si, je 102 July 22 St Apr. 3 West Fenn Company 1%, pf................- 22,124,300 x Oo |36m (96 ; im té 2,300 110% 
ae as an. aon eae ae cee. ° +e : 96% }t 96 Y, + ¥ 
i5 8 16 a wd (feeds Women Mecgiend tea. 022020220000: ie a8, - "6 soe $1 20010 
26% 26% 15% 26% Jan. 9 16 Mar. 27 en eee an ae a ayes aN 16% 15% 15% = a 9.100 15 
as es ae vs 33% Sep. 23 19% July 31 Western Pacific A. oo (wR) cpt caeetals Bo 22% 21% 22% a { 20% 
16% 101% «118% «105 wie a = 1a _—_ <4 Westera Pacific Raliway * ge RRS 2 40) eee si% on ri. 4 ? 30° 
: . ern Union Tel 817" $Y 77 ory 
mo a, «tig «88% kam 12) GOK Mar.28 | Westinghouse ‘alr Beate, 0). wa 39,423,844 $155 Q 125% i” xi 139% 
i ms 423, r 5 x12 a 
be bos 73 ptr i = 6 ee Westinghouse E é x #, (W553: 118 ea top - g 73% 3 x74% + it st 
iss . pr. eston Elec. Instr. (sh.) (WZ "100" a 86% - 
27% 16 19% Mar.31 Weston El cee 100,000 “ 17% we cd 
1% G0 ak GTR uly 160-22" Apr’ 2 Wheeling Lake rie (WL). * 33,692'00 _~ SS oe 6 ae 2M 27% 
pr. eell & Lake Erle pf.......... 26 “+ . ~ 19% 20% 123 
ms Os > 2 J 25% Aug. 28 White Eagle Oll (eh) (BGO) ...22022. -- ae ABM ye Oak CUT 18% 
: Me Aug-18 57% Mar.30 White Motors (WHI)......-................. 25,000,000 a ¢ — —~ +o 26 
BIRR 000; s0% 95% + 3% an 
° Py 49% Aug. 7 36 Sep. 3 White Rock Min. Spr = aemicemaneenane fs 
. ings ctfs. . ¥ 
ig 5° im 6% 28% = Fs Ben. 3 Wickwire-Spencer Steel tr. tts tan) CWE — S&S i. 36% 4 — 1% M4 
42% 88 61% 111% Sep. 17 72% Jan. 23 Willys-Overland ($5) (OV) Poadiessueescasnede he 25% 27% ‘ 7 +10 oon 
™ y 1 “2 Mar, 7 7 fn 8 Wien & Oe oe. eccasasncss se eccceeccscceecs 1% Q 108% 109% 107% 109% + 1% 110% 
; 42% i9 28 “4 Sep. 16 4% Sep. 8 Wilson & Co. certificates REP CEE AS: me te in a8 Se =a 
2 % 13% Mar. 7 5% May 29 Wilson & Co. (sh.) (WWZ).................5 , i ot 2 *° 
se 7% eo” Mar 7 et Beek S Sy eeee...........------- Mar. 1, ‘21 ve 5% 2 nee 
i tm 26% 32% 179 Oct. 3 112% Jan. 28 Woolworth (ir. W.) Gonpainy (#88) a... — 2, '24 ae 3 18% a Se 
a3% GS 89% aa% 9% Jan. 2 % Aug.12 Worthington Pump (WB)................s..- Ft; 1, '25 Te Q_ 167 179 65% 179 416% “340d 1008 
71% 59% 75% 58% we et | OAD. Woun Bf A. ORGS IOIELS: et Tt 35 x 6S et BP + 6% 15,400 44 
: Bee Game Bi> Beene -ve+--n2-+see [ =: 7 i 40 “ +6 ; 
13% wn 23% 9% 32% July 1 16 Mar.30 Wright ‘Aeronautic ee (Wad). pe pibeeehone Oct. 1, '25 1% Q 61 63% 61 63% + bg = © 
40% 7% 46% 35 56 «Oct. 2 45% Mar. 30 Wrigley. nt de. Ge eee Aug. 29, °25 Ze Q 28 29%, 27% 28%, 2 6.106 OTK 
Hs : % a 70% July 29 Be 23 YALE & TOWNE MPG CO Con) ($35) (XA) Oct. 1, '25 2c M 53 56 56 +2 a mae 
a a $5% 32 en Oct. J 33% Feb. 18 Yellow Truck & Coach 10) on) (G25) = yg \ = : 2 = & 65 + 2% i ee ie 
59% p. 12 y 27 Youngstown Sheet & Tube (sh.) (YB)........ eer A 2ic M 43 48% 47 53 70.1 + 
TE 30, °2! 7 - se + 3% 0,100 44% 
) (YB) Sep. 30, '25 $1 Q 4% 78% 1% +83 11200 75 
RIGHTS 
High. Date. Low. First. Hi 
6% Sep. 29 2% _ S1 Detroit Rdison ci ae. Low. Last. High. Date, Low. Pate. First. High. I ‘ 
7% Sep. 8 4% Sep. 28 Int. Tel. & Tel... ....: . @& £2 Bast Be “lee 1 Wilinois Central a "a San. See 
yaaageas % «6% + 1% 31,213 See, a ee 4,400 : 
24% Jan 3 16 4 19 Reading ...... snerbey 18 18% 17% 1% — % yo 
* 
oF 
. My, * ' 
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Stock Transactions— 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
share lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. tIincluding the amount of 
New York Central Railroad stock listed. Pay- 
able in scrip. Payable in stock. {Payable in 
preferred stock, xEx dividend. xxPays 8% an- 
nually. 

**Liquidating dividend. ttPartly stock. {Plus 
1% quarterly in stock. {Plus 1%% quarterly in 
stock. aOr, optional in stock. 

The rates of dividend referred to under note in- 





American Bank Note paid 10% in common stock 
on Dec. 2 22 

American Radiator paid 50% in common stock on 
ec. 30, 2922, 0% on Dec. 31, 1924. 

American Steel “Feundrics paid 18% in common 
stock on Dec, 30, 1922. 

All American Cables paid 20% in common stock 
on Dec, 30, 1922. 

American Water Works & Electric paid 5% in 
stock on common stock on Sept. 30, 1925. 

Atlantic 3 paid 900% in common stock 
on Dec. 

Beech-Nut common paid 5% on common stock on 
Dec. 10, 1922. 

Congoleum Company paid 300% on common stock 

22, 1923. 





ae -Rand paid 100% in common stock on 


International ‘Cement paid 10% in stock on Jan. 1, 


International Harvester paid 2% in common stock 
on common stock on Jan. 25, 1923. 

Intertype Corporation common paid 10% in com- 
mon stock on Nov, 15, 1 

Iron Products Corporation paid 20% in stock of 
Essex Foundry Company May 15, 1925. 

Kresge (S. 8.) Co. common paid 33 1-3% in com- 
mon stock on March 1, 1923, and 50% in stock on 
April 1, 1925. 

Loulsvitie & Nashville paid 62%% in stock on May 





New York Stock Exchange—Continued 


Phillips Petroleum paid 50% in stock June 30, 1923. 

Postum Cereal paid 100% in stock June 19, 1923. 

St. Joseph Lead paid (stock dividend) one share 
for each four now held. 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, 1924. 

a Co. 7. 4% in common stock on com- 

k Jan. 2, 1924, and 8% on Jan. 2, 1925. 
a» Rng Malling paid 60% in common stock on 


Dec. 22, 1922. 
Standard Oil of California paid 100% in stock on 
Dec. 20, 


Standard Oil of New Jersey paid 100% in common 
stock on Dec. 30, 1922. 

Studebaker paid 25% in com. stock Dec. 29, 1922. 

Submarine Boat paid one share of Electric Boat 


dicated by + include extra or special ouite> 2° on Man — " 

follows: Amount Ki Continental Can paid 5% im common stock on — way certificates of deposit pai 

Ahumada Lead I7%e Extra common stock Feb, 15, 1924, and 5% on Feb. 16, o~> warrants on Jan. 2, 1923. md Ave. i ag share of Submarine Boat stock 

Atlantic Coast Line $1 Extra 1925. Manhattan. Sh irt paid 20% in common stock on Union Oil 1Gal.} paid 80% in stock Dec, 20, 1922 

Central R. R, of N. J F . 2G Extra Corn Products Refining paid i in common stock Union Tank Car paid 50% in common stock on 

Childs Company ..... : 1% Steck on common mock June 30, 1924 e . ' = | ipepartment Stores paid 30% in stock on Dec. Dec, 28, 1922. 

Consolidated Cigar pf 1% ac Du Pont (E. ) de comeere & Co. pai we in 

Du Pont(E.1.)de Secenousb & Co. 1 Extra common stock Dec. 29, 1922, and 0% in stock on Nash Motors paid three shares of preferred A ON teed end ry og i, stock on June 

Eastman Kodak . in The Extra Aug. 10, 1925. stock and four shares of common stock for each vu - 8. Beat @ to Beno or id 10% in c a 
Federal Light & Traction. ..... 15e Stock | Endicott-Johnson Corporation paid 20% in stock share of common stock on ne y Be age ete Sal pa. — 

Fleischmann Co. ; $1 Extra on Feb. 15, 1923. . — Biscuit paid 75% in common stock on United : 3° one cco paid * aieeeseat Geile 

General Railway Signal. . $i% Extra | Federai Light & Traction, new, paid 15¢ in new 922. common stock on April 16; 1923, 

General Motors .............. , $i Extra common stock on mew common stock July 1, National ‘Supply Co. paid 10% in common stock on Weber & Hetibroner paid 2% in common stock 

“> + = dee = w extrs G 1 Baki id 200% i tock Otis ‘Elevator p 14 10% hn aor n stock April 30, 1925. ss a ee 
ntert PT édedaccend oC oxtra yenera ng pa 200% in common stock on le pa! commo ock on com- 

Jewel Pen ap 2 eich 1% E . Dee. 28, c * st ' pmon stock June 21. 1824. f oe on te Wells Fargo & Co. paid 50% liquidating dividend 
er, thaler Linotype aoeer extra nera ectric paid 5% in special stock on Oct. eo ro or r common pa 

Midland Steet Pred’ pt...-..-... $1 Extra 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15. common stock on July 15, 1925. Western Pacific R. R. Jake cos chase of commen 

CE cv cectectcaccssexs ; 6% Extra 1924. Pan-American paid n Class B stock on Class wm pam Pee preferred each six 

Packard Motor Car............ : We Extra | Gulf States Steel paid 11%% in stock on March A and Class B stock on "Dee. 11, 1922. Also 20% ng. 

Penick & Ford pf............. . 1% Back 13, in Class B stock on Class A and Class B stock eotmanous Air Brake paid 35% in stock on 

Pittsburgh Utilities pf........... 25e Extra Harbiose "Walker Refractories Co. paid 33 1-3% in on Feb, 8, Wepre 30 

Remington Typewriter 2d pf.. ck common stock on common stock May 19, 1925. Packard Motor Car paid 100% in common stock Wentinghcuse Electric & Mfg. paid 10% in com- 

Timken Roller Bearing. ......... 2he Extra Hudson Motor Car paid 10% in stock April 15, on Dec. 16, 1922, mon stock on common and preferred stocks on 

United States Steel............ 4% Extra 1924. Pere Marquette preferred paid $1 back dividend May 21, 1 ” 

Vulcan Detinning pf............. $1 Bac Hupp Motor Car paid 10% in common stock on on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on | White Eagle Oil paid 25% in common stock on 

White Rock Mineral Spring ctfs. 200 Extra March 15, 1923. Feb. 1, 1933 : Dec . 1922. 





Dividends Declare 


RAILROADS. 
Pe- Pay- Books 
Company Rate. riod. able Close. 
Atch, Top. & Santa Fe.$1.75 Q Dec. 1 Oct, 30 
Baltimore & Ohio . % Q Dec. 1 Oct. 17 
Do pf. dknsindbeat, = Q Dec. 1 Oct, 17 
Georgia R. KR. & B.... 2% Q Oct. UH Oct. 17 
Morris & E. Ext... 2 Q Nov. 2 Oct. 1 
Passaic & Del. Ext.... 2 — Nov. 2 (Oct. 24 
Panama R. R....... . §& — ecceee soues 
Syr., Bing, & N. Y. 3 Q Nov. 2 Oct. 24 
Utica, C. & Sus. v.. ota. — Nov. 2 Oct. 4 
Wahash pf. A... $1.25 Q Nov. 5 Oct. 24 
PUBLIC UTILITIES. 
Am, Elec. Power pf... 1% Q Nov. 2 Oct. 10 
Am, Light & Traction... 1% Q Nov. 2 Oct. 16 
Am. Lt. & Traction pf. 1% Q Nov. 2 Oct. 16 
Appalachian Pr. pf. 1% Q Oct. 15 Sep. 30 
Do Ist pf..... 1% Q Nov. 1 Oct. 15 
‘Asso. Gas & Elec. 2% Q Nov. 2 Oct. 4 
Ches.&Pot. Tel. of Bali. 1% Q Oct. 15 Sep. 30 
Cent. Pwr. @& Lt. pf..$1.75 Q Nov. 1 Oct. 15 
Cleve. Electric Ill..... 2% Q Oct. 1 Oct 1 
Cons. Gas, El. L. & VP 
Balt., pf. sede 2 Q Jan. 2 Dee. 
Do. pt Mindése0ccaenKe 1% Q Jan. 2 Dee. 
0. pt. ™% Q Jan. 2 Dee. 1 
Com‘w'th Edison = Q Nov. 2 Oct. 
Com'th G. & E. pf...$1.50 Q Oct. 1 Oct. 1 
Ed. El}. Ill., Brockton.62%c Q Nov. 2 Oct. 20 
Edison E!}. Ill, Boston.$3 Q Nov. 2 Oct. 
til. Nor. Util. pf. 1% Q Nov. 2 Oct. I 
Int. Util. Class A..... 8i%e Q Oct. LH Oct 3 
ee BE. asccces $1.75 Q Nov. 1 Ort. 20 
Interstate Rys, ........ 25¢ — Nov. 2 Oct. 16 
Kinloch-Bioom. Tel. ... 2 Q Oct. i Oct. 
Do pf 2% — Oct. Oct. Ww 
Louisville Gas & El. of 
Ky. 7% pf. --> §& Q Cet. KH Sep. W 
Do 6% pf ... 1% Q Oct. I Sep. 30 
Lowell E. L. Corp. . -62%¢ Q Nov. 2 Oct, 21 


Milwaukee El. R & La. 


om pf. sees . &% @ Cet. 31 OCct. 20 
Moh'k- Hud. Pr. ist pf. 1% Q Nov. 2 Oct. 20 
Mo. G. & E. Sec, pr.iien 1% Q Oct. 1 Sep. 
Municipal Service . Me Q Oct. 2 Oct. Ww 

a Mis eee 1% Q Nov. 1 Oct. | 
Natl. Elec. Power A te In. Nov. 4 Oct. 15 
No, Ros. Lighting Prop. ". = Q Ort. 1 Oct. 3 

Do pf. Q Oct. H Oct. 3 
Vr. Corp. of c ‘an. “i i. Q Oct. 15 Sep. 30 
Pub. Ser. of N. tl 22 Q Nov. 2 Oct, I 

De (no meet ° s2 Q Nov. 2 Oct. 1% 

De 6% pf. Q Nov. 2 Oct. 

Do 7% pf.... Q Nov. 2 Oct. 
So. New Eng Tel. Q Oct. LH Sep. 30 


Trinidad Elee. Co 
York Railways 
Deo pf 


x 

z 

5 
$283 





Wis. River Pr. pf $1. Q Nov. 20 Oct. 31 
BAN 
Corn Exchange ..... o 4) Nov. 2 Oct. 31 
DIVIDENDS. 
HUPP 
MOTOR CAR CORPORATION 
Detroit. Michigan, October 5, 1926 


The Directors have declared a quarterly divi- 
dend of 2%% on the COMMON stock of the 
corporation, payable November 1, 1925. to 
stockholders of record October 16, 1925 


will be mailed 
A. VON SCHLEGELL, Treasurer. 


Aecrscan Texepnone ao Teeceapn Company 
BELL SYSTEM 


144th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on October 1 1925, to stockhold- 
ers of record at the close of business 

on September 19, 1925. 
H. BLAIR-SMITH, Remasents 





MIAMI COPPER COMPANY 
61 Broadway 
New York 
DIVIDEND NO. 63. 
October 5, 1925. 

The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of twenty- 
five cents (25¢c) per share for the quarter year 
ending September 30, 1926, on the capital stock 
of the company, payable November 16, 1925, to 


atockholders of record at the close of business on 
November 2, 1925. 
SAM A, 


Books will not close. 
LEWISOHN, Treasurer. 





Pe- Pay- Books 
Company. Rate. riod, able. Close. 
FIRE INSURANCE, 

Am. Alliance ....... a Q Oct. LH Sep. 30 
Great American ...... 4 Q Oct. 1 Sep. 320 
MISCELLANEOUS. 

Abitibi Pr. & P....... $ Oct. 20 Oct. 10 


Oct. 15 Oct. 5 


Aeolian W. P. 
Oct. 1 


Alliance Realty 


Allied ©. & Dye........ Nov. Oct. 15 
Bi, GO cccsccces oon Nov. 1 Oct. 31 
BR, GE sccccsccecons Nov. Oct. 10 
BOR, GRP cccscceccas Nov. ° 
Am. Glue pt —pomeakeasa ~ Nov. Oct. 17 
Oct. 16 


Am. Smelting & Ref. Nov. 

Am. Smelting & Ref. 

Am. Vitrified Prod.... 
“ 


Atlantic Ref. pf.. 


STU eK ANS 
7 
5 
- 
= 
o 
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~ 
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Blackstone Co. ....... a Oct. 20 
Blaw-Knox Co. Nov. 2 Oct. 21 

SS Rrra Nov. 2 Oct. 21 
Boston Morris Plan. Sep. 26 Sep. 24 
Briggs Mfg. oatalll Oct. 26 Oct. 10 
Brown Shoe Co, et Nov. 1 Oct, 20 
Byers (A. M.) Nov. 2 Oct. 15 


a = edie hosée ean 


g 
2 
$ 
8 


» pf. 1% - wb > 

A Ribbon Milis.. 3c . 31 Oct. 21 

a Se hecdhecsonne <a Dec. 1 Nov, 20 
Cluett Peabody ...... $1.25 Nov. 2 Oct. 21 
Columbian Carbon...... 1 Nov. 2 Oct. 19 
Continental Motor..... 20¢ Oct. 30 Oct. 15 
Credit Alliance Corp.... lc Oct, 15 Oct. 7 

Se Ae wesanstaegacesee “Ge Oct. 15 Oct. 7 

ae 14 Oct. 18 Oct. 7 
Cuyamel Fruit.... $1 Oct. 30 Oct, Ib 
D., L. & W. Coal...... $1.25 Oct. 15 Oct. 1 
Drake Hotel com. & pf. 1% Oct. 31 Oct, 20 
Eureka Pipe Line...... Nov. 2 Oct. 15 
Fajardo Sugar Nov. 2 Oct. 17 
Fisher Body... Nov. 2 Oct. 21 
Firestone T. & R..... Oct. = Oct. 10 

Do 6% pf....... Oct. Get. 1 


2x% 
ars 
wEBE 
o. 2 
2: 3 
ts 


Gen Seven Co.. 
Gilehrist Co. 
Gimbel Brothers’ pt. 
Ginter Co, .. 


~ 

af 
= 
~ 
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Godfredson Corp., Ltd.3 Oct. 15 . 30 
Halle Bros. pf. . Oct. 31 Oct, 24 
Hercules Powder pf.. Nov. 14 Nov. 53 
Homestake Mining.. Oct. 26 Oct. 20 
Holly Sugar Corp. pf.. Nov. 2 Oct, 
Do pf. seepeesccosnsa ee Ss Se ee 
Hood Rubber pf....... ™ Q Nov. 1 Oct. 20 
Hupp Motor..... - Be Q Nov. 1 Oct. 15 
Inter, Nickel ve. eS Nov, 2 Oct. 15 
Inter. Shoe.... conn a Nov. 1 Oct. 15 
Intertype Corp. . Be Q Nov. 16 Nov, 2 
Iron Prod. Corp... Mic Q Oct. 28 Oct. 13 
Kaufmann Dept. S8t.....$2 Q Oct. 28 Oct. Ww 
Kayser (Julius) Co.... Tie — Nov. 2 Oct. 20 
Kelsey Wheel pf.......$1.75 Q Nov. 1 Oct. 20 
Kress (8S. H.) Co....... 1 Q Nov. 2 Oct. 20 
Lakewood Eng. .. 81.50 Q Oct. 15 Oct. 3 
— (R.H.) & Co.,ine. 
akéus ae 4 Q Nov. 1 Oct. 17 
adapie Leaf Mili, pf. -- 1% Q Oct. 19 Oct 3 
4 Dept. Stores. . 2% Q Dec. 1 Nov. 14 
1% Q Jan. 2 Dee. 15 
iat Copp or... 25¢ Q Nov. 16 Nov. 2 
Miles Det. ea. Co. 4 — Oct. W Sep. 30 
Miller Rubber --- 1% Q Oct. &% Oct. 5 
Mo. om Stores. 2 Q Oct. 1 Sep. 25 
Do 2 Q Nov. 1 Oct. 20 
ateane” Drop Forging ‘A-$1. 3 Q Nov. 1 Oct. 20 
Moon Motor Q Nov. 1 Oct. I 
Nat. Dep. § “ist Q Nov. 2 Oct. 
SS g seer Q Dec. 1 Nov. 6 
Nat. Grocery i — Oct. Li Oct. 3 
Ohio a. J Syely. ‘ $ Oct. 1 Sep. 30 
Oii Supply Co.. 4 Nov. 2 Oct, 20 
Outlet on pf.. Q Nov. 1 Oct. 15 
Olympia Thea., > Q Oct. WH Oct. 1 
BD Dee ccccanccsac Q Oct. DY Oct, 1 








Bernhard, Schiffer & Co. 


Members New York Stock Excnange 
Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 








Since Previous Issue 
of The Annalist 








Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Pan Am. P. of Cal..... 2% — Jan. Gnas 
Pan Am. P. of Cal..... 2% — Apr. 26 ...... 
Pan Am. West Pet..... 5c In. Oct. 30 Oct. 15 
Penmans, Ltd. ........ 2 Q Nov. 16 Nov. 5 
PMCs Se ethadeeecenes 1% Q Nov. 2 Oct. 21 
Phillips. -Jones pf....... 1% Q Nov. 2 Oct. 20 
Postum Cereal ........ $1 Q Nov. 1 Oct. 21 
“oe Ol) Corp. of 
cmateadaceone 2 Q Nov. 15 Oct, 31 
enw We lac-tic | hie Q Oct. 15 Oct. 1 
cnbbekeusmen ihe nese 25e Ex, Oct. 15 Oct. 1 
 % ye Spring pf. A 
ont ngesesedsetsee 1% Q Jan. 2 Dee. 155 
ania Sug. Co..... $1.50 Q Nov. 2 Oct. 
Savannah on Co. pf.$1.75 Q Nov. 2 Oct. 155 
Seagrave Corp. .....-. 4% Stk Oct. 26 Oct. 1 
Sears, Roe. & Co..... $1.50 Q Nov. 1 Oct. 
Simmons Co. pf........ 1% Q Nov. 1 Oct. 15 
Smith (H.) Paper M., 
ee, ED ctkceavdeqgns 2 Q Oct. 20 Oct. 10 
Spalding (A. G.) Br. 
Wy GO, cwccecsccccesss Q Oct. 1 Oct. 7 





and Awaiting Payment 






Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Do Ist pf - %&% Q Dee. 1 Nov. 17 
fF i Q Dec. 1 Nov. 17 
Sterling Products s esaid $i Q Nov. 2 Oct. 15 
Sullivan Machinery ...$1 Q Oct. 15 Sep. 30 
Superheater Co. ......$1.50 Q Oct. 15 Oct. 5 
Texon Oil & Land. - Se @ Oct. 00 Oct. JG 
- 9 Sapa 20e M Nov. 1 Oct. 20 
Se GE cncceesess 20¢c M Dec. 1 Nov. 20 
Be DRE 2. ccccccccces 20c M Jan. 1 Dec. 20 
pO = ea 1% Q Nov. 1 Oct. 20 
Union Oi] of Cal....... 45c Q Nov. 10 Oct. 17 
8 OS eae 1% Q Dec. 1 Nov. 16 
EES I 1% Q Dec. 1 Nov. 16 
EE, Qi sacs cteneanse Tae — Oct. 0H Oct. 5 
U. S. &F Sec. ist pf.. 1% Q Nov. 2 Oct. 3 
U_ S. Rubber ist pf.... 1% Q Nov. 14 Oct. 20 
U. S. Sm., R. & . He Q Oct. 15 Oct. 7 
_ e SPs 87%e Q Oct. 15 Oct. 7 
Ventura Con. Oil F.... We Q Nov. 2 Oct, 15 
Vick Chemical ........- 87%c Q Nov. 1 Oct. 15 
Whitestone Co, pf...... Q Oct. 31 Oct. 2 
Wilcox Oil & Gas...... We Q Nov. 5 Oct. Ib 


| 
| 











1924 Broadway, Oakland, California. 








$5,000,000.00 


EAST BAY MUNICIPAL 
UTILITY DISTRICT, 
CALIFORNIA 
5% WATER BONDS 


NOTICE IS HEREBY GIVEN, That bids for the purchase of Five Million 
Dollars of 5 per cent. water bonds will be received up to the hour of 8 o’clock 
P. M., Friday, the 23rd day of October, 1925, at the office of the Secretary, 


Said bonds are in the denomination of one thousand dollars ($1,000) each 
and mature yearly from January Ist, 1935, to January ist, 1974, maturities 
“averaging one hundred and twenty-five thousand dollars. 

Said bonds are part of a $39,000,000.00 issue, voted November 4th, 1924. 
The district includes the City of Oakland, Berkeley, Alameda, Richmond, 
El Cerrito, Albany, Emeryville, Piedmont and San Leandro. 
a population of four hundred and fifty thousand, and an assessed valuation of 
three hundred and forty-five million dollars. 

Said bonds are the first issue of the district and are tax exempt and 
free from income tax. The district’s power to pay is absolute. 

Application has been made to the State Superintendent of Banks for 
certification of these bonds as a legal investment for Savings Banks. Validated 
by the Supreme Court of California. Legal opinion on validity by Goodfellow, 
Eells, Moore and Orrick, of San Francisco. 

The right to reject any and all bids is reserved. 


There will be no further offering for six months. 


JOHN H. KIMBALL, Secretary, 
1924 Broadway, Oakiand, California. 


The district has 
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Week Ended ‘Bond Sales, Prices and Yields Saturday, Oct. 3 



























































: —_— : 1 
siaiaine, TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF 1IGH-PRICED ISSUES PER CENT 
AOE: aa ene ae 
| 
t = 50 
a + 4 48 
+——+—t 4 46 
| fie Se ll oa at 
t T 4 ¥ : 44 
j | © 
+ T T + + + 4 a | + 42 
} } | 
j | | } 
MAY JUNE JULY ACG S€PT. OCT. NOV. ov. bee “MAR APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV Le 49 
1924 1925 1925 
BONDS (PAR VALUE) AVERAGE 40 BONDS 
Week Ended ————Same Week——__—_, Gein Cre. | a 
Oct. 3, 1925. 1924. og re 4.18 GP ache: (Biossacvscxsccgemeneeens $4.26 | + 18 
de nL Re enone ele abames poneaees $9,274,000 $13,479,450 $13,475,500 | Sept. 29.................. .. 84.13 0610 MRR ear a ihe, “09 oS ae 
11,385,950 12,333,550 10,996,300 | Sept. 30................. 55 « SOT 06 | O Bi cucsea teeta sees 84.05 — [04 
10, 261,800 10,247,900 9,306,500 
Ly 188 700 aaaae By NET XYIELD AND NEW ISSUES 
1 ( 1,92 , 600 302, Last Week Last Year. to Date Last Year. 
8,899,000 5,408,000 4,644,150 Same Week Year Same Period 
ee rernigg 3 Ips Su ry Average net yield of ten high- 
$64,046,450 163,650 » ta 241,600 priced bonds .........-...66-00005 4.5475% 4.545% 4.50% 4.624% 
2,792,902,610 2,792,902,610 2,121, 472, 030 New security issues..........-..... $55,084,000 $174,447,000 $3,028,712,442 $3,298,220,777 
YEARLY HIGHS AND LOWS 
BOND DEALINGS IN DETAIL High. ee Hign. coat. 
Bond dealings in detail compare as follows with the same week last year: TT ere 85.10 May 81.99 Jan. 1919 PPE re 79.05 June 71.05 Dec. 
. Oct. pw oi 4 ry meee, 1GBA.. ..ccccccccece 82.46 Dec. 76.95 Jan ES ras cabistimahne 82.36 Nov. 75.65 Sep. 
CIE. 6'6.n.n 60a 6.002.056 6 0000s ccessvensess 3,490, 3,977,000 a , OS eee 79.43 Jan. 75.58 Oct  PRESEE  R ee DE 89.48 Jan 74.24 Dec. 
SEES ETE 6,254,950 9,531,150 — 3,276,200 |. pi re , 
te teeters cs occececesccses 14,286,500 11;610,500 y Pereaoo | 1922.......... wees. 8254 Aug. 75.01 Jan. | 1916.............4. 89.18 Nov. 86.19 Apr. 
Wa LU ekbUawabses sad é6tes ctewdccanheea 5, 45,000 - 30,000 1921......... sesees 76.31 Nov. 6 June 1915 peceesenes 87.62 Nov. 81.52 Jan. 
— — —e re re 73.14 Oct. il May EDIE. cccccccseccese 89.42 Feb. 81.42 ee. 
eee se Sckas otis nana ammo $64,046,450 $65, 163,650 — $1,117,200 *To date. © IPI PR TRIAS 92.31 Jan. 85.45 Dec. 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Oct. 7 (Total Sales $64,046, 450 Par Value) For Week Ended Saturday, Oct. 3, 1925 














































































UNITED STATES GOVERNMENT BONDS. Range, 1925 Net Wed.’ Range, 1925 N Wed.'s 
(Figures after decimal represent 32ds of 1 per cent.) High Low High Low LastCh’ge. Sales. Close. High Low High Low Leston' ge. Sales.Close. 
92 87% Great Consol Elec Pwr 99% % US of I Ss, 1941.. 98% 98 98Y+4+ % 195 99 
Range, 1925. ‘ (Japan) 7s, 1944 ...... M1 89% 20% 74 90% 108% 1031 Do 7%s, 2952 107% 105 105 — 2% 5 104% 
High "Low High Low Last 88% 83 Greek Gov sf 7s,’64, ctfs 87 86% 86% — 1% 131 86% 84% 80% Do ¢ t R f Brazil 
101.29 99.30 Liberty 3%s,"32-47.100.6 99.30 100.2 —~.2 749 100.1 iis ae dete os : ;o, Sf) SK St + KR 1D OK 
101.23 9.28 Lib 3's, °32-47,reg. 99.28 99.28 99.28—17 10... 89% 79 HOLLAND-AM s f 68,47 89 884 884%— 4% 12 .. v0% EOS S'S OR, SE ee ae eee 10s 
102.17 100.00 Lib ist 4s, "32-47... 100.00 100.00 100.00 —.20 6... aa a 
101.13 100.06 Lib 2d 4s, 1927-42. . 100.10 100.10 100.10 .. aes 100 98% INDUS BK, OF JAPAN al s $ 5 500 
103.00 101.00 Libist-2d4%8,'32-47 101.10 101.16 101.10 —.4 7 cae deb 6s, 1927 ........ 99% 9% 919% 92 99% 
103.6 101.14 Libist ev4\s, 2-47.102.2 101.23 101.28 +.1 189 §=101.26 ne Ns - ’ NEW YORK CITY BONDS 
102.26 101.9 Libist 448,"32- ii. Fae ee iodo 2 77) 100.26 | 95 9 JAPANESE 6%s, 1954... 93% 92% 93%4+ % 355 925 
@ 100.20 Lit 444 8,'27-42.101.00 1¢ —.! 7 |. 3 ANESE @4s, 1954. . % eS on 97% 4s, 1959 ‘ ‘ ; 
Soe er ee i eetes taeki. 427210027 100.25 100.27 i Mypies B44 81 Do 4s, ster] loan, 1931 83% 83% 83%— % I6 83% —- Rs, 1 age 98% 98% 4+ % 1 
3 1 Lib 34 4%s, 1928...101.13 101.8 101.8 —.3 1037% 101.6 107% 88 Jurgens (A) Un Marga-_ SAT i ioe Sait site! one - 1065 05 } y 1 
101.30 101.1 Lib 3d 44s, 28 reg.1G1.8 101.6 101.7 —3 13° 101.3 rine Works Gs, 1947..97 6% 87 -.- 33 98% 1 io7a 105% tics, M 105 103105 4 1 
103.10 101.20 Lit, 4th 4%s,'33-38.102.10 101.29 102.5 4.1 2736% 102.3 ‘ © 10% $49 
13.5 101.18 Lib4th4%s,’33-38,rg.102.4 101.26 102.3 +4 46 102.1 88% 83% Eee OF BELGIUM 6s, Total sales $15,000 
108.12 104.13 Treas 4%s, 1947-52.106.16 106.3 106.9 —1 245 106.8 Ee ee 86% 86 86% + % 225 86% . x 
104.14 100.14 Treas 4s, 1944-54..10° 9 102.23 103.3 4.1 257% 102.31 964% 90% my ‘aks, 1949, ctf. 92 Rk+ % SF 92% marie ndieeeein 
108.00 104.15 Treas 448,'57-52,rg. lbv.5 106.6 106.6 + 14 ous 95% 95% Do 7s, 1955, ctfs 96% — % 228 96 ORATION ISSUES. 
Rese 4 : 49-109: na '. 
Total sales........ eer pey $6,254.950 a a |. 7 87! EXP 4s, 1948.. 85 85 BS . 9 
7 «110 ie : s f 8s, 1936..102 101% wly .. 29 
eres = 5 | Of 942 % 44% 103 i 3! M cv 6s, A 4% 44 44—- % 1 
FOREIGN SECURITIES. 95% 87 King of Hungary 7s, 5% 95. 9 + uy 1296 95% oon mA De _B, 1926 ‘ai ole ott wit — & 
mo ee ee a a so 108% 103% “oe és, ote ~ a. “Toes lost 108% + te "0 10g 94% 9 Allegheny Val 4s, 1942.. 93" 92" 93° 4 "'e 3 
97% 95 Argentine 6s, A, 195 M% 95% + % 339 96% | “a7, 94° King of Nor 5%s,'Gi,ctfs 95% 95% 0714 120 «95% | 102 100% Ala Gt South 5s, 143..101% 100% 100%— % 5 
07 «69% )~—:«C&@Do «6s, B, 1958, ctfs... 96% 9% + % 411 101%, 97% eS 1943 5%48,'65,c 101 100% 100% i a 100% | 103 9814 Am Ag Che! 58,28. 102% 102% 102% .. 17 1023 
M% 95% Do 6s, 1959, ctfs + % 96% | soi 97%, ‘ 10 00 “ + Ya 1 104% 94% Do ref 1941..104 103% 104 76 103% 
96%, 9614 Do tis, 1959, w i...... 96% —% 3 me | 1ote ori m% 100 100% .. = 71 100% | soa 97% Am I y'68,'35, ef8.100% 100% 100% |) 54 100" 
88% 81% Do 3s, 145.......... + 1% 93 8% 1 132 100% 110%, 100% 110% 4°°% 12 ™ | 96% 91% Am Cotton Oil 5s, 1931. 9% 96 964+ °1% 2 97 
103% 101% Do 7s, 1927..........-. 1024 ‘a oe Sim King of Sette, Groats ‘ 99% 6% Am Chain ts, 1933 9% 98 98%+ % 41 99 
101. 93% Austrian s f 7s, 1943....101 99% 101 + 1% 165 100% and Slovenes 8s, 1962 89% 88% 88%— 1% 260 gsy, 123 115% Am Ice cv 78, 1939... .119% 117% W%%+ % Tl 117% 
162% 98% King of Bwed Sis, 1954.102% 101% 101% — % TS 102% 2” Seu ae eS Oe eee eee Ste 
ee a ae tH a eta “24 108% 1 ou 951 Am Smelt & Hef 3s, i647 98% 97% 97K HE 19H 
95% 93% Chile M Bk 6%s,'57, ctfs 95 94% 9%— %& 348 94% m~— — 108% 103% Do 6s, 104 .-- 106% 104% 106% + 1% 2 
tat tod Chinese Govt ftys 30,31 48% 46° 47% +2% 49 47% | 86% 85% LOWER AUS HY Bb ns gs ‘i ~ 103% 99% Am Sugar Ref 6s, 1937102 101% 101% — i 4x 
115% 110% City of Bergen 8s, ‘45..113%4 113% 113%. 9 113% Bee, 1984 2... ccccccee % 85% 85% . 20 iG 98 6% Am Tel & Tel col 4s, "29.97% 97 STH — y% 202 
Wig 954 Do 6s, 1949. 98iZ 97% 98 . 27 ? 115 4% Do 4 Ss 133 97% 97% 97% i 4 
89% RIL Cy of Berlin 6%s, 30 rets 89% 89 89% .. 50 89% 19% 16% MEX IRR 4%s,'45. assen 19 19 19 — %& 5 18 97% a Do g is t M 3 8S 1 ) 
111% 107 City of Berne = 1945.109 108% 108% .. 18 108% 10: % ae ) Do col trust 5s, ‘4 -101 100% 100% 
o8 94 City of Bogota 8s, 1945. 97 96% 968% — % 2k 96% 835% 79% NORD RYS 6%s, 1950.. 85% 82% 82%—2% 72 8&3 ‘an aA Do deb 5s, 1960. . 17 MK BMH+ Y, 
sO%, 80 City of Bordeaux 6s, "34 88% 85% 85% — 2% 137 85%, Om eo Do_ de dies IHS... 103 102% 103 ty 
29% 9514 Cy of Buen Aires 643,'55 98% 98 98%+ % 2% 98% | 87% 83% ORI'TAL DEV deb 68,'53 87 86% 87 + % 32 86% | BO, Te Am WWE col tr os 34% 1% A MA 
102. 96% City Carlsbad 8s,'54,ctfs.102 ey 12 + & B oe 634 } A - Ww rit Paper ts, ‘39. 53 0% 2 Je 
101% {5% City of Christiania és,'54 99 98 + % os 81% 70% PARIS-L-M RY 6s, 1958 81% 80 80 —1% 335 79% 1% 99 Ra! Sage cae 053° 100% 14 ee 
112” 100% | Do &s, 1943..---------- sgl Lite 111% 111% + % 30 111% 80% Do is, 1958 .......... 88g NSH NE — 21, 180% AE 101% 99% Anaconda Cop fe, 1953.100% 100 100% 100% 
100 «= 94% City y «a wad 5i4s,'44 98% 97% 98% — % 124 100% 9% 80 Paris-Orl Rys 7s, 1954.. 88% 8% 8%— 24% 82 85% io conv 7s, 1938......103 102 102% y 10214 
W% 89 Gy Great Prague 743,°52 94% 93% 94 — % 64 93% — ee ee in ae 
89%, 80% City of Lyons 6s, 1934.. 88% 85% 86 —2% 94 85% = . : as we : > oa - a wAW We— % 392 991% 
SX oY Cay ot Sirois 6. sj yO oy HE oat S| NRE On ROTA SS He at as Bok] OS Amey de ia OY Be RNY Xe Be 
97) = &S City of Montevideo 7s, "32 96% 95% 9%4 % 38 96% 103% 102 To Ss, 1926 ‘s, 102% 1 ta % ts 102 4% 911 rsp he af = #48, 139 a beds J 88% — ¥% 123 89 
100% 97% City of Oslo 6s, ‘55, ctfs 98% 98 928%+ % 206 110 106% Do 8 1941 ....... . = } * iy 23 109 ar ae — ur « ‘ 4s, "43 93% 92% 23 % 114 93%, 
98% 94 Cy of Porto Alegre S61 98% 96% 98 + 1% 65 98%] 111 106" Do 8s, 106 .. 10 109% i ; 12 100%) "Term Se, 1904 ...-... 92% 92% 92% & 9 
ae Se Cee eS. 46.. 96% 96 96% — %& 11 96 101% 4% Rep of Colombia 100% 100 100%— % 19 100% | 103% 101% Assoc Oil 6s, |" 1 102% 102% 102% — i 74 
wi oaede Dy SEE SE 5% 94% 95% — % TS 8%] 102 96% Rep of Cuba 5\s 101% 101 101% — % 45 101% | 92% Sst '& S 1995 89% 89 RO A 19 Bf 
104% 100 Clty, Rotterdam 6a,°64,..103% 102% 108° 2. 38 102% %6 Do hs, 1944 100% 100% 100%— K% 4 86 S14 me en ws 6a Oe 8 Re 
102. 97 City of Sao Paulo &s,'52.100% 100 100% + % 34 100% 95° 84° Do 4%s, 1949 5 8 Sh - Ae at os ant on -~% 3 .. 
8&8 82 City of Soissons 6s, 1936 864 86 86 — % 9 84 99% 93% Do 5s, 1949 98 98 OF —1 3 85% 82% siupd 4 Me ae gk 
68% 64% City of Tokio is, 192 a2. 6714, 67 67 — & 2 6T 98 93% Rep of Finland 94% of 4% + 127 95 an 4 nie »_ Stmpc ast ot 3%, —- ™® 23 & 
101% 97 City Trondhjem Sip, 44. 100% 9% 100% +°% 10. 89% 83% Do s f 6s, 1945 87% 87%— % 12 88} 100 98 ‘ds, i928 98% fate pe he ; 
111% 107% City of Zurich 85, 1945.108% 107% 107% — % (8 108 | soese 103g Rep of El Sal Ss. A, "48.106 105% 105% — i | ton | Bo Ni ' 1954 87K BT BT eae 
101% 98% Czechoslovak Rep 88,"51. 101 100% 100% — % 38 10% | 99% 91% Rep of Germany 7s, "$9 98% 97% 98% + % 695% 97% | 90 83 is hts Ue a 
101% 97% Do Ss, 1952....:...... 101% 100% 100% — % 00% 97% 91% Rep of Haiti Gs, A, 52 96% % %+ % 104 96% | 103% 101% Atl & Char A L Ss, “44.1024 1024 102%_— % “4 160% 
2 18% Rep of Mex 4s, "34, asst 24% 24 24 — % 69 23 94% 89 ; i 19052 92% M1 91% — 1% 39 teu 
112% 109 DANISH M s f &s,A,°46.110 100% 110 + % 21 110% 28% 19% Do 4s, 1945, asst, small 1 20% 25% 26 es 78% 24 108 105% .108 107% 107% 11 ae 
112 108% Do s f 8s, B, 1946... .109% 108% 109% =... 11 «110 30% 22 errs y% 2 264% 89% 85% Do L & N col 4s, "1952 8s 8 Ping %& 29 
92% + to Dept * Seine 7s, 1942.. 92% 90% 90% — 1 204 91g 43% 33 Do 6s, 1933, large % 5 aS 80 76% Atl & Danv Ist 4s, 1948 78% 78% 78% — % 3 
Dom Rep 5%s, 1942.... 94% 93% 938% + % 25 93% 43 34% Do small ........ my 1 ss 70% 62% Do 2d 4s 48 65% 64% 64%4 % 36 
102% a Dom of Canada 5s, '26.100% 100% 100% — % 37 100% 2, 2 8 Se eee 1 6 ie 100% 97% Atl Ref deb 5s, 1937.... 9% 99% 99% — % U ony 
103% 102 Do Sia, 1029.......... 102% 102% 102% — % 53 102% 42 31 Do 5s, 1945, asst 1% 40% 4 y% A 39 80 #75 Atl @ Yadkin 4s, 1949... 79 7) 7 + ¥% 8 
192% 102% Do registered ........ 102% 102% 102% .. &  & 102% 97% Rep of Peru s f 8s, ‘44.101 100%100%— % 15 100% 
104 100% Rep of Panama 5%s,"53.1 — 102% 102% .. 6 102% 105 102 BALDWIN LOCO 5s.'40.103% 103 10 a . 
103% 101% Do 5s, 1931 .......... 102% 102% 102% .. 23 102% 79 66% Rep of Poland 6s, 1940.. 68 67% 68 | 9 68% O5 103, BALDWIN LOCO 3,'40.103% 168, oe: 7 102 
104% 101% Do Ss, 1952 .........- 103% 102% 102% — % 179 102% 96 6 Do 88, 1950, ctfs...... 87% 87% 81%— % 142 87% 35°” apie Do pds 4 ts O33 . asa wa ss a % i 88% 
103% 8% Dut E ‘Indies ts, °47..103% 108% 103% 48 100% | 110% 106% Rep of Uruguay 8s, '46,108% 107% 108% + 4% 11 109 93 89% nv 448, 1933.... 93% 92% 92% — % 122% 93 
102% -- a ..-..... Bis 103% 103% -. 162 103 90 88% Rima Steel 7s, 1955 .... 88% 88% S84 .. cali nos ioe a es Se ee ot oe 
102% ae Do 35%s, March, 1953.102% 101% 102% — % 23 102 . 103% 102% ies aoe aon met fees — + % 108 101% 
102% 92% Do 3igs, Nov, 1953...102% 101%, 102+ % 23 102% | 93% 90% SAXON PUBLIC WKS 104% 100% Do ref go, 108 “Joaue 101 10L% —"'% aR toe” 
re ‘ ES pee a Pewter 92% 9 92%+4 % 128 92% 99% 95% DoS W 5s, 1950.. 97% 9% 97 — & TO 96 
Ri 86% ELEC PWR 6}s,'50,rets 88 ST 8TH + KA 8TH | 112% 100 State of Queenid 75,41, 113 12 Mg BOM 90%, 83% Do PLE a WVa dedi 81% nom 87% — % 37 RT 
“ 7 eg > . merrier. y— 86 103% £0 684% Do To! div 4s 9. 71 7 — ¥% RE 713 
= =% ty * mun es. A 34 nom = = _ Pa 4 *- 98% 9% — 2 of Rte Grande do on - : 106 102%8B aresdail Corp 2 1931 105% 10: sit 105 + % 2 wae 
woh — ss fF  ..' gee Gh Bee abeceseces 96% — 2 97 103 101% Bell Tel of Pa ref i " ( nm ry 
rn 4 Fram Ind D The " 925% 93% — % 24 93% | 104 100 State wot S Paulo 8s,’36. 103% 102% 103% — it 3 Sa 101% 100% Do 5s, C, 1960, w. r 100% 100% 100% "!sgang teu 
106 98% French Gove 8s, ~ 104% 1044 — 1% 287 104 101% 29 Do 8s, 1950, rets ...... 101% 99% 100% — 1%. 86 100 93% 92% Beech Greek 4s, 1936... 98% 98§&@ 98K + % 1 
23% 86 Do Eppes, 92% 92% —1% 1755 91% | 117. 113 Swiss Confed 5 f 8a, '40.116% 116% 116% .. | eer 91%. 90% Do registered.......... 91% 1% 9%+ % 5 ; 
mt 698 ~=©6—De he 1941 99% 99%—1 354 98% | 105% 100% Swiss Govt 5%s, 1946. .103% 102% 102% — %& 52 103 98% 9314 Beth Steel ref 3s, 1942.. 98 97% 9%— % & D7% 
‘ 89% S35 Do fi 3, 1953.. 86 6 86%+ % 28 snk, 
WX, 134 GERMAN CEN AGR BK 119 115% UNITED KING OF GT 93% 90 Do pur Hs Inds OF 92% WE % 48 93" 
. na MOR sade ess 944% 938% 9%— % 934 4 BRIT & 1 cv 3%s, ’29.119 118 119 + % 104% 118% | 101% 100 Do is 2 900 MO Cc. _ 
= 8692 quia Gon Elec deb 7s, _ = = 107% 104 TG: Die. WHE oes scicnx 104% 104 104% — & 202 104% 9 3% Do és .-... 94% 938% MKA+ % 112 4% 
Nd ddtuben cee nhsecce 5 n4 oS + % 143 9 105% 104 Do registered ........ 104% 104% 1044 — % 2 oe a6 92% Bing & Bing Sis, 1950. 94% 93% 94%  «. 6 91% 





> Cweie sneer — 


468 


THE ANNALIST 


Friday, October 9, 1925 





Range, 125 

High Low High 
Mi, 94% Botany Cons M 6s, ‘4 Os 
os 70% Booth Fish deb 6s, 1926. 93 
ro 67 Bos & N Y Air L 4s, 72% 
7 68 Bway & 7th Av 5s, 1m43 77 
78 67% Do ctfs, stamped..... 
102% 97 Brier Hill Steel 5%s, ‘42. 102% 






! 3k) Edison gen 5s,'49.102% 101% 
1s 1% Bklyn rd teen toes 


106 «103% Do gen 6s, 1930....... 104% 

1% 824 BM Ts f 6s, A, 1968... 

st 87 Bklyn, Queens Co & s ae 
Ist +s, 141. stamped.. 76% 

7 614% Do con 5s, 141, sta.. 63% 

™ &1\% Bklyn Un Elev 5s, 1959. 88% 

i 81% Do 5s, 1950, stamped. . 

we 9% Bklyn Un Gas 5s, =e. = 

119% 107% Deo ref 6s, 1947. 

a8& 80% Buff, R & P con Vs." are 3 3% 

1 84 Bush Terminal 4s, was. > oe 

be 86% Do 3s, 1M%55..... 

wo «93% Bush Term Bldgs 3s, 60 + 


101% 98% CAL GAS & EL 5s, “37. IW 
104%, 10% Cal Pet s f Hs, 1933. - 103% 
%% 8 Camaguey Sugar 7s, "42. 90 
108% 100% Canada So 5s, 1962. . . 108 
1004 6% Can 8 S Line s f 7s, *42. 100 
wo os, Can Natl Ry 4%s, i930. 28% 
“6% 96% Can Nor 4%, 1935. . 06% 
117%, 114% Do 7s, 10. : = 113% 
n 116 Do #%s, 1 16. - 
=" 79 Can Pac deb 4s, perpet. NOS 
108% 106% Caro, C & . ta, “52 — 
01% 100 Do 3s, 1988.....------ 
so 7s Caro S cal 4s, 19... ps 
102% 100% Cent Dist Te . 5s, hw 
> te Ga 4s, ... 
1s 9 Cent of Ga mae, ¥ -» 


102%, Do con 5s, Ii " 

104 101% Do Ist Ss, IMS... aM 
i 920..... 

100% I? De sas i 5 “46. 100% 


100% 14 =Do Mobile div 3s, 
Wis a7% Cent Leath s f 6s, 145. 100% 
70% 64% Cent New Eng 4s, 1961. 65% 


110, 107) Cent of N J gen 9s. "87. 100% 
1H, 106 Do registered.......-- 107% 
rt) ay Cent Pacific 4s, 194). B82 
oR, 5% Do 5s, 100.....- .. 91% 
6% 9% Do 3%s, 129... ‘ a0 


11G 110 Cent Steel Xs, 1941 

” on Cent R R & Bkg of Ga | " 
col Ss, 187.... 17% 

ms &7% Ches & Ohio gen 448, 92 m% 

ot, 4% Do conv 4%s, 1930.... 97% 

113% 101% De consol 5s, 1939 - 102% 

pried 102 Do conv 3s, 1946....-.- 

102 oR& Do ref 5s, 1920.. .-- 100% 

s% SI Do R & A Ist 4s, 89. 55% 

So 824% Do Potts Creek 4s, ‘46 NB 


wi 62 Chi & Alton 3s, 14Y.... 63% 
Do 3%s, 19%).......--- 4% 
Do 3s, 149, ctfs....-- WH 


De I div 34s, 
= Il) div 4s, 
Do Neb ext 4s, | 
7% 72% Chi & E Ill gen- 
my, 4 Chi & Erie 5s, 1982... .- 
191% 984 Chi GasLé& Coke 5s, "37. 100% 
68% W% Chi, Gt Western 4s, 1959 63 
W2% 87 Chi, Ind & L gen 5s, ‘66 905%, 
4 «OTK Do gen 6s, 1 Mssaesss 

88% 85% Chi, Ind & S 4s, 15t. 
78% a4 Chi, M& StP 4s, 1925. 49% 
564% H% Do 4s, 1934. 48Vy 
90% 77% Do gen 4%, 1989.22 baad 
R0% 704 Do gen 4s, Ser A, 1989 70% 





70. 82% «Do 3%, 1989......---- 70 
bo% 44 Do cv 48, 1932...... 40% 
Mw 4 Do cv 5s, 2014 openede 49% 
D4&% 48% Do ref 4%s, 2014...... 49% 


49% 46% Do ref tgs, etfs, 2014. 48% 
105 w% Dod 6s, 1934. ee 

Mw 43% Chi, Sa Pu Bd 4, 1949 48% 
100 04% Chi & Mo Riv 5s, 126. 1% 
77 «73% Chi & N W 3%s, 187.. 74% 


rR wy Do deb 5s, 1983.... . 100% 
1124 Ptrd Do 6s, Es akaaed 111% 
101% 91% Do ref 5s, 2087,....... 97 

si 81% Do gen 4s, 1987....... 84% 
8% 82 Do gen 4s, stamped oo a 

101% 98% Do ext 4s, 1926. . . 100% 
Wi& 190% Dos f Ss, 1929..... - 100% 
10914 105% Do 7s, ie pS 107% 
Nw 73% Chi aye js, 1927 homaees Ti% 
sti 83% Chi, R I & P gen 4s, "8S 84% 
sti 88% ‘(Do ref 4s, 1054.. j tM 
9% 94 Chi, St P, M&O hs, *30 96% 
108% 102% Do 6s, 1940... .. 102% 


103K 11% Chi, St L & N O 5s, °51.103% 
“4% Chi, T H&S E inc 5s,'60 Nat 
90% Do ref 5s, 1960....... 

INS m4 chi Union Sta je, 1963. “103 


91% Do 4s, 195......- 
1% 97 Do Ss, i144... cence “100% 
18% 116% Do 6\s, i ..118 


100% 97 Chi & W I 5s, 
&8% Té% Do con 4s, 105 one 
111% 105 Chile Cop col tr “és, "SZ. 108% 
1 = 100% Cin Gas & Elec mie. “61. 104% 
re ® Do 5s, 16. . 102 
wi 9% Cin, San «& Clev ie, "2N.101% 
Mi% 98% Cin, Ham & Day 44s, "ST 96% 
st, 87% Cin, Leb & N 5s, He... 87% 
104% 102% C, C, C & St L ts, 129. 103% 
101% ‘%% bo gen Sa, 1905....... <P 
100 M% Do ref & im Ss, by, "6 
S2h Nt Do C W @ M 4s, 1891 80% 
100 o& Clev Shrt Line 4%, ‘61. 97% 
te my Clev Un Term 5s, 1973. . 100% 
107% 144% Do 5%, 1972... . 106% 
as 87% Colo Fuel & Ir ie, 1943. Oy 
RG 80% Colo Industrial 5s, 1934. 85 
1 %% Colo & Sou Ist 4s, 1929. OAl, 
mi, 1% Col & Sou ref 4s, .. 6% 
101% 100 Col Gas & El Se, 1927. 100% 
101% LOO Do stamped........... 100% 
i“ 4 Colum @ 8th Av 5s 
77% 71% Com’! Cable 4s, 238 
tot ws «©6©Com Cred s f 8s,'34, cfs. 100% 
103% 97% Comwith Pwr s f 6s, Z “103 
04% 8% Comp Azu Antil 7%s,'39. 90 
107 )~=« MKS: Comp Baraqua 7%s, ‘37.105% 
4% 101% Com Tab Rec fis, IMI . 108% 
10 )=6— 1014 Con Gas N Y 5%s, “+. . 108% 
BU 78% Con Coal (Md) ref 5s, 1) 32% 
10> «= 100% Cons P & L ref 6%s,'43.108% 
10) = 0% Consum Power 5s, 1952. 07% 
102% 100% Corn Prod Ret 58, 1934. 100% 
2% 7% Cont Paper Bag Mills 

cet on. BDOE. o.cccccce s1 
mo 74 Crown Cork & 8 tis, “42. S54 
110) «=6107% Cub-Am Sug col Xs, "31. 108% 
vs% «95% Cuban D Sug 7s. 144. T% 
gx 62) Cuba C Sug deb 7s, 1%i0 93 
roe w% Do deb Ss, 1950, sta... 97% 
oa% 89 Cuba Nor ts, 16. - 92% 
1) 6=— 1024 Cuba R R Tis, 16. + 102% 
a) 83% Do Se, 1952. eoteunc 
wis oF Cumb Tel jas, 1937 esses 100 








om  DAYTON&MICH 4%s,'31 98% 
924 SN Del & Hud ref 4s, 1913. 90% 
110) «108 Do 7s, 1830. og sccecc SD 
10% 101% Do conv is, .. er 107 
103% Wt Do 5s, Pes cass ..108 


Low LastC ~ a Sales.Close. High Low 


73% 
63% 
= 


88% 
100% 100% 


107% 108 


NOW 
87% 
oo 
OG 


10 (1 
103% 1 


xo 
102 102 


111 1 
96% 
B4\_ 
s4 
100 «(1 
100% 1 
107% 1 


77% 
NO 


Stil 
WH 
102% 1 
103% 1 
RO 
5 


= 
a] 
iF 
3 
$ 
1 | ++] 


<= 
- 
++ | 


= 


Bz 
i] 


2 
re 
| | 


£ 
F 
++| | 


& 
++1+11! 


B35 Pm) 
[+1] | 


i 
Te 
| 





I+1 11 


- 
% 3 
= 
1tti+ 


= 
# 
[FIFI 11 


84 
00 
00% 
OT% 
17% 


bitte | 
eee ere 


gz 
FF 
11 


102 «102% 


93% 93% — 


wry 1 
117% 1 
we % 
78% 
107% 1 


103% 103% 

101% 101% 

101% 1 
6 


9% 
875% 


87% 
102% 103% 
101% 1 

18 
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Wed.'s Roam, 1925 Net Wed.'s 
High Low LasiCh'ge. Sales.Close. 
23 «94% 85% 82 Den & Rio G con 4s, 1936 83% 83% 33% — % 2 SBM 
ee 90% 86 Do con 4%s, 1936..... 87% 87% SK%— % (1 8i% 
5 72% 9 6 Do imp 56, 1928...... 98 %% "%%— %& 10 97% 
Me TT 70 > D&RGW sf 5s, 55. 6 61% 62 —1 WIT WH 
® <2-s > 75 Dery (D G) 7s, 1942... S4% SH % wo & 
38 «101% 51% 30% Des M & Ft D 4s, °35... 17% 17% 47% — a t - és 
#3 101% | 50 45% Do pf ctfs 4s, 1935.. . 6. 
9 106 102% 9% Det Edison ref ‘5s, 1940. es 102% 102% + % 2 102% 
251 «989% | 108% 106% Do ref 6s, 1930....... 107 —-% i 107% 
102% 100 =Do col tr 5s, 1933. 101% 100% ii << i Terr 
6 : 100% 97 Do gen ref 5s, 1949...100 99% 1 ia 12 my 
1 ' 04% 1 Det River Tun 4%, 1961. 92% 2% 22 + % 1 . 
10 NR 93% 86 Det Un Ry con 4%s, 1 : — % ” * 
19 . 100° =: 94% Dodge B cv deb 6s,'40,re.100 13% 100 +4 86 WH 
as 8% 80 Dold (J) Pack fis, 1142. 90 80 —3% HW 
L « 68% 3) Dom Iron & St! 5s, 1939. 62% toy 0% — 2 ol) 
31 “O% oF 88% Donner Steel 7s, 1942. 92% %2% .. 4 
2 87%, 102% 100% Dul & Ir Range 5s, 1937. 101% > <P — — %& 1 — 
bee 90 «6810«CDul, SS & A 5s, 1937.. 87% 87% % j= %% 
— << % 0% Du Pont Powd 4%s, '36 4% —- % . ose 
107 «+105 Dugq’sne Lt col tr 6s, 0.1 106% 105% some + %& # 106 
1 . 105% 104 Do col tr 5%s, 1949...105. 1% 104% -. 9 104% 
20 «103% 
1 8% | 106% 108% E CUBA SUG 7%s, 1937.104% 103% 104 — % 122 103% 
¥ i 102% %% East Tenn lien 5s, 1935.100% 109% — ¥% 9 994 
sa. fm | 183 100% x Tenn V & G con 5s,'56.103 1024 1024+ % 2 .:. 
6 95% Sdison El, Bklys 48, '39. 93% 93% 93% + % 10 
24 115% 102% 90% El Paso S W ref 5s, °65.101% 101 101 —1t 12 .. 
So 117% | 100° 97 Elkhorn Coal ev ts, 1925 Mig 1% M%— YW 2 100 
ike 80% | 105 «97% Emp Gas & F 7%s, °37..104 103% 103% — %& 118 103% 
23 (OT 74% 69% Erie con 4s, 1996....... 73% 72% 73% + % 194 72% 
72 66% 61% Do gen 4s, 1996....... 64% 644+ % wo tt 
x tery 108% 107 = Do con 7s, 1930....... 108% 108% 108% .. 10 ke 
14 69 «63 Do ev 4s, Ser A, 1953. 67% 67 6%+ % #8 GF 
16 O1% 69 62% Do cv 4s, Ser B, 1933. 67% 67 6™%+% 2 67% 
4 75% 69% Do cv 4s, Ser D, 1953. 74% 73% 74 — % 54 73% 
- oy 106% 101% Erie & Jersey 6s, 1965 104 103% 1 —1% 3 10% 
li 105% 10014 Do Genesee Riv 6s,'57.102% 102% 102% + % 17 108% 
1 se 9 «9% Erie Pa col tr 4s, 1951. 7 oF GT —m 97% 
97 : 
22 «66% | 103 «499% FED LT & TRAC 6s, ‘42. 101% 101 101 — % 9 101 
1 110 91% 21% Do 6s, B, A9S4... 2... a a oe ee os 
S as 107-9914 Fed Metals 7s, 1939.... 90% 99% 99%— % 12 .. 
oo 67% | 115) «108 Fisk Rubber 8s, 1941... .113% 113% 113% + % 7 113% 
3200«OT 100% 99 Fila Cent & P 5s, 193¢ 100% 100% _—s + = 1 .- 
1 e- 100 98%—dDo_ pf Ss, 194 100 100 + % 1 ++ 
3 ee 97% % Fla East Coast ° % 224 H5% 
197 102% Fla West & Be eg "1934 % 1193 168 
S . x 9% 92% Ft W& RG 192 om 96 % 3 26% 
9 891% 82% 76% Ft Smith L & + 5s, 1936 78% 78% 78%—- % 8 .. 
108 «97% 73 668% Fonda, J & G 4%s, 1952. 64% 64% 644+ %& 16 tH 
11 «(108 106% 104 Francisco Sug 7%s, 1942.105 1044105 + 1 5 - 
826 114% 
10 . 1) «499% GAL,H&S A.M & : 
1 . 24 Se. 2082......+-.-+- % 8 
1 95 90% Gal, Hous & H 5 : % 3 
4 +. 102 100 Gen Refrac 6s, is: 52 101 ioe 2 
aS 47% &* 83 Gen Electric 3%s, 142.. * a a 7 1 
20—=Ci«« 96% 93 Ga & Ala Ist con 5s,'45. 4 tH 94 ee 1 ; 
16 4th 100. 9 Ga, Car & Nor 5s, 1929. 99% 99% 9% .. oe 
63 88% | 106% 100 Goodrich (B F) 6s, "47.101% 104% 104% + % 0 104% 
12 101% | 12114 119 Goodrich T&R s f 8s,’41.120% 120% 120% — % 62 120% 
7 .- 111 108% Do &s, 1931 ........-- 110% 10 FF - mw) 110% 
1- ee oO 092% Gould Coupler 6s, 1940.. 94% 93% ™ % 29 94 
10 - 117. 114% Grand Trunk Ry 7s, '40.115% 115% om we 33 a 
9 73% 7 108% 106% Do deb 6s, 1936....... 107% 107 107% — %& 17” .. 
2 +. 9 92 Gray & Davis 7s, 1982..99 9 9% + M% 6 ™ 
3. 102% 99% Gt Falls Power 5s, 1940. 102% 102% 102% + % 1 -- 
76 62% 108% Gt North gen 7s, 1936...110% 110 110 “6 127 (110 
29 «90% ies 99% Do gen 5%s, = Diced 2 101 10I%— %&  .. 
52 108% 93% 89 Do ref 4%s, 1961...... 10% 10% 90% — % 22 
1 ; 9 92% Do 5s, 1973 ......---- iy H% He- % 63 
61 19% 80 72 Green B & W deb A cfs. 77% T7% TT .. 1 
41 19% 19% 12% Do Betfs .........-.- 144 14% HK-— % 36 
20 «88% 103 99% Gulf, M & N 5%s,"30,cfs.102% 102% 102% ‘“ 30 
44 79% 108% 98% Gulf & Ship Isl 5s, 1952. 102% 102% 102% > % 5 
ee 
225 49% : . — 
> 44% 80 HARLEM RIVER PORT- 
SS = ” CHESTER 4s, 1954... 83% 83% 83% 1 
M- 2 87 83% Hackensack Water 48,5247 86% 87 + 1% (3 
15 97 9214 Havana El Ry 5s, 92% 92% + 39 
46 104% | 105 103 Hershey Choc s f 6s, 104 104 - 
as 99 98 Do 5%s, 1940, ctfs.... 98% 98% 98% — 218 98% 
> . 92 88k Hocking Val 4%, 1999.. 90% 90% 10% 
104% 100% Hoe (R) 6%, 1934...... 1103 102% 103 14 108% 
= ee 92% Housatonic 5s, 1937..... oo 6 8 +1 2 «e 
19 ° 100% 99% H E & W T tat 5s, 1933.100 100 100 — 4% 1 
rr 100% 91g Houston & T C 5s, 1937.100% 100% 100% + % 1 .. 
6 :: 100% 98% Hudson Co Gas 5s, 1949. 100% 100% 100% = .. a 
. 93% N64 Hud & Man ref 58,1957. 92 91% 92...) 203 91% 
: oon 77% 67% Do adj 5s, 1957.» beens if 73% 7% + % 231 THK 
% %%% Humble Oil & ef deb 
ia ibe: MD wcataccesaees 101% 100% 100% — % 46 101% 
5 ve’ 
a oe - . we ‘ a “e-« 
101% 97 ILL BELL T ref 5s, 56, 100% ri 100%+ % WT WH 
— 85% 83 Illinois Central 4s, 1953. 343 Ri%— % 17 84% 
24 : 103% 101% Do 5%s, 1034 102% 103 102%+ % 36 102% 
= 7 so 6—§64% «Do 4s, 1952 .. si — % 1 87K 
2 se M4 Si Do 4s, 1951 : 92 $2 92 +1 it: 
13 80% | 92% 87% Do ref is | 90% 89% 90%— 3% 20 Ry 
31 8S 113 109, Do bles, 1936 "111% 111% 111%—. . a 
21 102% | 106% 192% Do ref 5s, 1 "104% 104% 104%-—% 4... 
= 68 83% 79% Do St L div 3 79% wa Bap 
a 734% 71. Do Omaha div J ™% wm. 38 .. 
oe es 100% 96% Do C, S L&N jt 5s,°63 9%+ % 79 99% 
38 98% | osy «924 I Steel 4%s, 1:0 uM 8%+ %& 6 OF 
80 18% 02 87% Ind, I & lowa 4s, ").. 92 92) 92 Cash 1 %2 
225 «(108 101 + Ind Un Ry gen 5s, B. "6 1%, 10% WH .. 2 ae 
31 “a 104% 101 Ind Steel Ist 5s, . 103% 102% 102% — 4% 31 108 
+ 101% 74% 5% Interboro R T 5s, 106 tie — %& 313 68 
! 73% 59 Do stamped .. 68 67% 68 — % 31 87% 
ee 81% 62% Do és, 1932 .... 70% 70% 70% .. 11 ah 
14 aa © Do cv 7s, 1932 .....- si S94 — % 128 89% 
31 1s 73% 61 Int Agri col tr Se,’ "42, stp ae 71% 33%+ % 42 ... 
1 ee 7 66 Int Gt Nor adj ts, "52... 77 75 s % 415 77% 
83 «88 105% 100% Do Ist 6s, 1952 % 17 Wi% 
4. 91% 2% Int Mer Mar col tr 66,'41 34% 83% 85 % S8 83% 
4. 94 87% Int Pa Ist 5s, Ser A. "47 91% 91% MS+ % Th B1% 
38 (100% 98% Do s f temp 68, 1955. - 3% Bh— %& 162 9% 
3 06% 80% 76% Int Rys of C Am 5s, “2 27% 3% 74+ % 135 oa 
2 “ 107% 101% Int T & T 5%s,'45. w 1.107% 1098 107% + 3% 1714 106% 
11 =684% 62% Iowa Cent ist ‘is, 1938. se 3 — 1% 3 58% 
1¢ 98% 2M 19% Do ref 4s, 1951 ...... 19% 19% 19%—2% 3 
22 84% 
13 100% 84% JAMEST'N F & CLEAR- $ 
9 100% FIELD 4s, 195 ...... Si 86% S%—-— % 1 
a ae 
fo ° . 
103% 102 x c. FT S & M 6s, "28..103 102% 102% — % 8 
8 :. OS oe ON ccccranncs 87% Sie— 4 136 87 
43 103% | ior” Som K CP & Lt te A, i962 99% 10% — 79 
37 88% | ‘75 7% Kan City Sou 3s, 1950.. 72% 72% 724+ % 26 72% 
mm 16 92% 88% Do oat imp 58, 1950.. 91% 90% —- % @& 91 
a ‘Ss Sik Mi Kan C Term 4s, 1960.... 85 34% S14— % 51 84% 
ae 8 108% 101% Kayser (J) 7s, 1942....106% 104 106% + 2% 113% .. 
24 82% | 103% 98% Kan Gas & El s f 6s,°52. 101% 101 100% —- a 
3 104% | 109° 9 Kelly-Spr Tire 8s. rastt 104% 105% — % 103 105% 
0 96% | 99% 80 Kings Co Lt Se, 154. "0% 98% 98% |. 2 98% 
108% 103% Do t%s, WKH ......... 16 106 15 — % 2 
14 Kings Co El L & P pur 
g 81% mon @s,. 1907 ........ ims 110% 1% + Ko 
a = 109 106% Kinney & p 7s, 1936.108% 108 108 % 4 
= € 1% smh LACKAW ANNA STEEL 
n= Ser A, 190.. 924% 9 O8%— 4% 16 oF 
23 92 102 NSA Laclede Gas & L of St s 
= = ref 54s, C, 1953...... 00% 99% 99% — % 110 100 
L pe 101% 98% Do ref & ext 5s, 1934.100% 100 100% .. | Ew 
“.. “_ 9, 97% Lake S & M So 4s, 1928 28% 98% We + 139 «98% 
97% 5% Do 4s, 1031 ........-- 7 96% 97 % 39 ; 
79% 76% Do regist tered REE Hi 72 «678 sg 3 oe 
ee 100)«—« 95% Lehigh C & N condiss, (54 86 eS %% — % 1 me: 
12 90% | 101% 97% Lehigh Val “Coal 3s,°53,100% 97% 974% —2% 34 ke 
24 108% o8% Do registered ........ 98% 98% 98% .. 1 5 
122 105% | 103% 100% Lehigh Val Har 5s. 1954.103% 102% 102% + % 14 ie 
15 103% ae Leh Val (Pa) Co 48,2003 81% $1 S8I%+ % 22 81% 
22 95% 93 Do con 4%s, 2 1% .. 7 20% 
ar 101% 28% Leh Val RR con 5s,2003,101 100% 101 6 100% 




















Range, 1925 Net Wed.'s 
High Low High Low LastCh'ge. Sales.Close. 
9% 5% Leh V of NY gtd 4%3,'40 95% 95% HH. 1 ; 
44% ame Lexington Av P F 58.93 41% 41% 41% — 2% 2 ig 
107 103% Lex & East Ist is. "5.104% 104% 1046 + 4 - 
102% rs Liggett & Myers 5s, ce — & 6 1% 
120% 117% Do 7s, 144 ..... 19 —1 4 
7% 117% Do registered ........ 117% 117% 117% 1 
87% Long Island deb 5s. 19387 93 «992 «93 + 1% «(18 
mn %5% Do deb 5s, 1954 ...... 97% 27% %%+ % 1 
85 82% Do unified 4s, 1949.. 84 84 i 1 
5% 82 Do ref 4s, 1949 ...... 84% Bit M4%— % 3 
117% 114 Lorillard & Co 7s, 144. 116% 115 5 116 + % ®» 
De Se, B52 ......---- 7% wT + &% a 
mi 90% Louis G & E 3s, 1952.. 96% ms 96% " 6 96% 
102° 99% Louis @ Ark Ist 5s, "27.101% 101% 101% a ae 
95% 91% Louis & Nash un 4s, ‘40 93% 963 a a oe 
108% 14% Do ref 5%s, 2003. 106% 105% 105% — i. 
108 105% Do 7s, 1930 .......... 06% 106 06%4+ 4% iW 106 
105% 101% Do ref 5s, 2003 ...... Ing 103% ne + % 33 105 
9% 92 Do ref 4%s, 2003...... % 95% 93% 1% «12 he 
102 100% Do col tr 5s, 1931....101% 101% 101 + % 5 
102 %%% Do N F & Ship 5s, "37.101. 101-101 ; 3 
104% 102% DoS & N Ala 5s, 1963.104 104 104 5 
93 87% Do Atl K &C 4s, 1955 89% S9% 89K 2 
1022 99 MANATI SUG oft %ss." 42.100 99 100 “ 26 99% 
64 57 Manhat Con 4s, 1990.... 61% 60% 60% —1 59 = 6O"H 
56% 51 Do 24 4s. 2013 ...... 34 0i«KAtié“A % 2 oy 
62% 59% Manila RR So Lns 4is,’39 60% 60% 60% : % 7 
102% 97% Manila Elec Co ee 1842. 102i 101% 101% © . 2 
92% 85 Manila Ry 5s, 19% 89% % 2 
102% 97% Market St Ry = 10. “100% 100 109 —1 98 
106% 101% Met Ee ref tis, 1952 ....104% 102% 104% + 1% 26 105% 
97% 91% Do  aepeairbate 95%, 14% 9%+ % 17 OF 
80 68% Met W'S El Chi 4s, *38. 73% T1% 13% + 2% 2 3 
104 100 Metro Pwr (is, Ser A,’53.1 10214 104 2 7 
102 99% Mich Cent 5s ieee oly 101% ioi% * pa 2 
=. oe% une deb te, 1! -.. 98 97% 98 Ms. Sones 
r vale Stl & 36 91% 91 91%+ % 351 9 
100% 95% Mid-Cont Pet 6s, 4. 160% 995% 1 100" + be 121 10078 
995% Milwaukee Gas 4s, 1927. 99% 99% 99%+ % 3... 
92% 5s 
89% 89 89 — y% 3 89% 
04 3.100% 100 100% 2 % 23 100 
101% 100 «99% 100 : 
100 9 98% 98 — % 6 98% 
97 94% Do ref & ext i%s, 193197 96% 97 + % 2 ..«. 
90% = Milw & Nor con 4%s, 34 90% 90% 90% + % 1 
89% Milw, S&N W Ist 4s,’47 881% 88% 88% + % 2 
27 19% M & St L Ist ref 4s, 1949 21% 21 21 : 21 
102% 98% Do Ist gtd 7s, 1927....100 100 100 — 2 1 
56% Do con 5s,'34, c of dep. 56% 56% 56% — 2% 4 ' 
Sy Sig MS & SS M'con 45,08 BO SOM 8%+1 28 86% 
99% 94% Do Se, 1988...... 9% 9% 9%4 % 3 
88 838% Do sus, 1949. 8 84% 85 S a3 
104% 192. Do col tr 6%s, 1931....103 102% 102% 5 102% 
100% 0% M, S S M&Atl 4s, 1926.100 100 100 % 1 x 
85% Mo, K & T Ist 4s, 1990. 83% 83% 83%— 4% 20 8% 
96% 86 Do prior lien 5s, 1962. a oa %%— %& 87 95% 
80% 71% Do 4a, 1068........... 80% 79% 80%+ % 48 80 
104% 101% Do 68, C, 1932 102% 102% 102% — %& + 102% 
92% 76 R9Y% % 680 88% 
90% 83 Mo Pac Ist ref 5s, ’65.. 89 83 a + % 88% 
102 98% 3... -100% 1 — % 324 100% 
102% 99 is -101% so ios — & 141 168 
6 62% 64% 644— % 314 644 
77% 74% Mob&Birm 4s, small 74% + 74% 3 
104 101% Mobile & O ext 6s, 1927.103% 103% 108% .. fy ma 
101 97% Do Montgmy div 5s,’47 98% 98% 98%— 4 ? = 
96% 94 Do St L & C gtd 4s,'31 94% 94% 94% 4+ 4% 10 |: 
100% 97% Montana Pwr 5s, 1943.. 99% 99% 99% 28 «97% 
98% 94 Mont Tr ref 5s, 1941... 97% 97% 97% + % 13 97% 
87 78% Morris & Co 4%s. 1939. . B64 & 8%— ¥% 29 RY, 
97% 95% Mort Bonds 5s, 1932 96% 96% 96 1 7" 
100% 96% Murray Body 6%s, 1934. 98% 98 oad ya ie 


102% 100% NASH, C&ST L 5s, ’28.101% 101% 101% + 1 1 101% 
64. 57% Nassau El Ry 4s.’51.stpd 60% 60% eon es = 


96 80 Nat Acme 7s, 1931....96 9 %%+ % 67 96 
21% 13K Nat Rys of Mex dis, exe. 
$008, QG0E wi..00..0- att-% «= 
32% 24 Do pr lien 4%s,'26,asst. 285 27% 28% + x 101 bt 
19% 13 Do 4s, 1977, asst...... 15% 15% 15K%+ % TF 25 
20. 11% Do 4s, 19351, asst..... . 2 6. +h i ae 
103 100% Nat Tube Ist’ 5s, 1982. 101% 100% 101% + % 8 =H 


1¢ 
102 98 New Eng T & T 5s, '52.100% 100% 100% .. 6 100 
92% 86 New Or&éNE 4%. 35. 91% 90% 90% — 15, 7 90% 
92 90 =N Or Pub Ser 5s, A, ‘52 90% 0 90% + % ° 
90% 89 Do 3s. Ser B, 1955.... 90% 89 89 
84% 80% New Or Term 48, 1953.. 824% 82% 824% .. 4 
108% 98 N O, Tex & M 5%s, °54.102 101 101% + 




















y 
98% 92% Do inc 5s, 1935....... 97% 97% 97% — %& 1: 
97% Do Ist 5s, 1954........ 96 oats 15% is aa : 
117% 106% N Y Central 6s, 1935.. 109 108% 108% — 4% 15 108% 
116% 106 =Do registered ........ # 1 108 ‘ 1 7 
87% 82% Do con 4s, 1998....... 81% 8%-— % 6 8&5 
93% 89% De ref & imp 4%s, 2013 92” 91% 91%— % 176 91% 
79% Th _S Nee 78% 77% 77%— % 24 i 
102% 99 Do ref & imp 5s, 2013.101% 101% 101% : 165) «(101% 
78% 7 DoM C col Sis. 1998. Ae 7% 7% .. ee 
96 93% Do deb 4s, 1934...... 93% 93%-— % 13 i 
78% 74% DoLS col she. 1998. . 6% 76% 76% .. 23 76% 
76% 74 Do registered ........ 75% T5% ThH% ; 3 75% 
103% 102% N Y C & St L 6s, 1931..103% 102% 108% + % 18 1 
25% 92% Do deb 4s, 1931........ 94% 94% 94%— % 11 — 
98% 93% Do 5'%s, 1974. my 96% 96% — K% 129 97 
ot O Do Ist 4s, 1937.. “ 3 8 + %& 5 
93% J N Y¥ Connecting 4%, 53. 92% 92% 92%+ Y 13 
81% 77% N Y¥ Dock 4s, 1951..... 81% 81 4&1 ; 4 
115% 112 N Y Edison 6%s, 1941..114% 114 114% |. a7. 
102. 9% Do 5s, M4 ..... ... 101% 100% % 91 101 
104% 100% N Y ¥ g. El Hap is, 48.103 103 103 % 4 W3% 
i SE co cccccccee ’ % 4 
94 st n Y.NH a ii és, 1948. 93 91% 91% | ogeK 
90 83% Do registered ........ + ~s & OS 
614% Do deb 48, 1957....... 60% 60 a. = = 
59% 4% De con deb 3%s. 1956. 58° S57 58 . 4 
96% 99% Do col tr 6s. 1940.... { 6%+ Y R 
6 0 Do non ev deb 48, 1955 63 62 «63 4 4 
oy 60 Do non ¢v deb 4s, 1956 & 62 eo + 4 W 
64 as Do cons rys 4s, 1955.. 61% 61 61 —1 2 
100% 290% N Y&Q El L&P Ss, '30.1004 100 10044 y 3 
87% 824% N Y & Putnam Ist 4s,°93 84% 844% 84%4+ | 3 
70% 6% N Y, O&W ref 4s, "92. 68% 684% 68% % Gv oe 
32% 254 N_Y Rys temp inc 6s, 65 23% 27 2%— & 142 26% 
x 4 Do ref 4s, 1942........ 49 49 @ -— \X 1 49%, 
5% 3% Do adj 5s,cfs of dep. 42 3% 3% 3%— K% GG. 
54% 42% Do ref 4s, "42. cfs of d 49% 49 19% .. 11 3 
102% 99% N Y & Rich G fs, 1951. - 100% 100 100 < oe 
90% 9% N Y¥ State _— 6%s, "62. 4 so 680 + (YX 4 a3 
68 "6% Do 4%s, 61% oo @ —1% #+%.2Ww #2 
104 97%N Y ‘Steam cs. ‘1947... 2103” 102% 103 ; 9 102% 
66 6 N Y, Sus & W gen 5s *46 61 oO%-— % 4 ~ 
76 68% Do Ist ref 5s, 1937....75 72% TM +3 9 ad 
99 M%N Y Tel 4%s, 1939..... 7% 9% 9%— % SS 97 
111 107% Do debs f 6s. MH9...110 108% 109%. 34 (10 
108% 106 xk: ref Gs. 1941........107 106% — &% 1h 106% 
vy WEN W & Bos digs, "46. GR ‘erie e4— & 158 67% 
100 om Nies. Lockport & O P "i 
te gg eae 99 988% Whi %& %Sh 98% 
106% 103% Niag Falls Pwr tis, '32.. 106% 108% 106% — \ 4 Kis 
103 Do itenek enna 103101 «108: «4+ «1% 3 wWly 
R45, 10% Norf a So Ist ref 5s.'65. 831 79 7 —1 se 
8 Norf & Wn con 4s, “.. 89% 89% 39%-— % If 
92 86% Do div 4s, MH4....... 0% 90% 0% — &% BD 
140% 125% Deo conv tis, 1929...... 140) «139 oe ; % 3 
93% 90% Do Pocah C & C 4s,'41 WH 90% % 129 oi 
106 100% No Am Ed 6%s, B, *48. 10% 103% tote + — %& 18 104% 
102% 96% Do ts, 1952 101% 100% 100% — 1 49 «101% 
97 91 Nor Ohio T & a ts. % 93% %%4+ % Ti DY, 
7 83 Nerth Pacifie %H%+ %& 2 8% 
60 «657% Do 3s, Do4T, re Sie 57% ST% .. 1 “4 
5 Do 3s, 2047 60% 60% 60%+ % 2% 60% 
108% 104% Do ref & imp ts 106% 105% 1064— % 135 106 
Do 5s, 204 96% 964% 9644 4 96% 
as Do 5s, D, 96% 96 WK-— % 48 aa 
s% 83% Do ref & imp 4% 2047 84% H%— & 46 B4K% 
93 Nor States Pwr js, 1941. 96% 95% 964%— 4% 38 96% 
108% 103 Do tst ref 6s, B, °41.106% 101441065 — \% 27 1% 
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e Range, 25 f 
, 1922 : Net Wed.'s } Range, 1925 ; 
High Low High Low LasiCh'ge. Sales.Close. | High Low Hi ae re. 5 Ronee, 188s 
Ee om 11%.0G @ LAKE C 4, 18.74 79% TK + % : os re . gh Low LastCh'ge. Sales.Close. High Low High I Net Wed 
Has won Ohio Pub Sere Tea, “a6-tie Ee 4 | ST JOn & G 1 4a, 1647, 804 804 BOK+ 1% 12 01% 97% Un Pac 45,192 ee ee oe 
M4 98% Ohio Riv Edis és, 1948-1024 101% 102% — 1% 25 we SOR fe OE ee. Sat wai tk lf : Jord 108% Do Ist 3s. 2 Ws LOS 10 FR 
19 «= Old Ben Coal ts, 1944.. 96% 96% 96% — . o% St L, | Mt & So os, °31.100% 99% 100% — 4% 2 poe nO. ee oe ae 104% 104% 104% — 7 
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eee ay oO OASS | RA300 48.000 946,000 279.000 =" =_— Js af Keystone 8 sb aoe 2 
-. +349, > ‘300 48,060 1,014,000 222/000 34 1844 DE FORES , 94 64 Kraft Cheese (4 th le ee 
s mae tg Oo $3950 32° 222, 34 184 DE FOREST RADIO... 22% 22%— 2% 2,200 25 — ee m 2 
aturday ..178,085 34455 83,250 32.840 "404,000 144,000 | a 2 See we a a oo ee. eS 
Totals.1,579,165 231,970 364,870 387,520 $4,896,000 $1,419,000 | "32, 135 Dixon crucibie” (8). pies 20% AT OK 1% 2.000 3% | op hye pee Aa 2 + 27-2? 
} : ow Chemical (4)... 5% 3 50 : 00 | M4 50 Land Co of Flori 7° wo” a ree 
INDUSTRIALS 20% 10. Doehler Die Casting.... 138 13% rt dl e oa is 37% 36% “pre PF i “te bho re e 7 20,40 6 
pene: 1925 Ne Wed.’s 31K Eth Dunhiit b> saa & Radio. 17% 15% 17% + % 9,000 Hrsg 108 MO Le high C& U% Sy 30% — Ky 4K) 46H 
: -s 1 9, vA 4 gh —E N { 7 7 ‘ ; So¢ 
“i ts AERO SUP MFG atin Low LastCh' ge. Sales.Clone. 17° -3% Duplex gnicvic... irq 7} 724 oo *s a” te sy, went ct ISS 38 8% +1 aw) 

‘ SEND caccxes Se ruae 0% 2 20 —— ; 1% .50 Du Pont Motors ....... 60 60.460 aa a. 219 182, Libby-O. Sheet ; ‘eet y heat me 
ee Sees ER RI MR] BPR a Bt LB ig | 8, OX Lie RaaiorCinin Seta. hh RS HB wat 
140" 130 Alpha Vor Cement (6)..136, 132, 136 + 2 ~~ 5 17 Duz Co, Cl A, vot tr cfs. 20° 18% 20 +1. "HN 18% 9% 6% Libby, MeN & 1 ' 4s Bt & ome 
ot be —- Focecs, new. 4% 4 ine “Ot 0 |. - ¥ : : 2 84% 314 Lupton Pub. Class ws R 8% M4 400 

‘ eo a De ...... 4% 14 14+ % 400 .. 15 13% oe fee, as Ft ee oe? ae 

; Min toe... 4 + % 100 2 | Som 42” Bureka Vae Clean (4).. 48% 43 48° 4 34 3,300 wey pos - 

A 1 = 84 Am Hawaiian S —i 2,900 :: 0 37h Bly £ Walker Dey ——— nd A a eg Pe akcs Ne 
31% 26% Am Rayon Prod (Wie)... : 37%— % 5,200 37 AREY occcsccnnces 36 «3030 aa 3% 23m 2m — Ahn 

' 20" 211 Am Seating Co... ee ne i ie et ae Gs 30" Meneet ee eee 

° 2: gy ~ helena oe" 250" + 8 é ro oe 15 ‘ i Psa 0) enge!l re & 10,100 21% 
ni 13 Am Trend pt (Sigh o, 71 0+ 8 ie 24 15% 6 FAGEOL MOTOR....... | 98,900 11% 1 of” 5 Mesed! Ira ‘~ a0p 
Eh 1% Armour Co, of i Beefs 174 16 17% 4 % 36,800 17% | 41. 21 Fed Metals, vtc....... re. oon - Be 38 47 Midland Sti P ng — Kom 

4 a an ..- prance Be 80% * . — ie 320 891% s0% ns Fea Meter ts Tr a. 20)... 2.800 36% 246 «145 Mil ne = Re rod (4.4 1 47 tO 500 

S44 Atlan Por Com, sew oa “a p= rg " es 4 ae orhan, A, wil ........ 18% 17% 18 9;900 17% 1h 12% Municipal Ser 235 215) 221) 11 1,820 2° 

} 494% 4 Auburn Auto (43) ewsecese 4k 44% son + % a ™ 11% ™% Firestone “ R = oS% “ss S% y ae bn os wD pt = = is isis isi - s , iW 

eee eee eeeee . . . _ 3.5 “2 4 0 , (2) 5 : ie i : 
a a eel ool aoe ae sot” 462” Ford Mot of Can (id)..300" sus 302 42 too. | SS 3% Moore Dro So 6...” io wm 
: . 2 ee M% 4 © no 42% 16% Franklin M 4 34 4 ioe. 36 2 i ter ie ; , 
Is 5 S tebwarts Cle Ch A. 16 2 ++ oon gaan ‘ix oo 3 % = ~ Ped ESR EE 37% 34% 36% -—- % 3,600 36 a7 8% Music Master 1% 12 145 oe 100 68 
a zi, Buse ore Oe. So f. S33 = | A, eh Ree 1 $0 90 .- 200 90 m 4i% Mu-Rad Radi ee 4% UM F Ik 7 aon 4 
au a1 Bolu Shoes 5% 3% 415%— 1% 400. 28 %% Freshman (C) : + a aire aeee ine ; ; 
“=. io. i « * or * SS ieee aS lm 6% 3% NAT'L GROCEI ‘ 
: 113 108 a stock % 1 84% + 3 1,000 8815 39 57 GAMEWEL - ‘ = 6% 4+ Nationa Le atl = ré Sle aw 4+ va 10 
13 108 De pt ( Bye oY 0 110 110 + 2% -_ 17% 2 Garod UL, (5)..0+-006 5 5 M+ 2 10 .. 470 Nat'l Tea, new (s 4% 4% 4% — % 100 4 
m 7 teen ae Se aS 34 Gen Ice Cream (2) ie 12% 13 — % 5,000 124] ; ¢N ¥ Merchandis , ih, 200 462 
‘ y S72 SST UBCPOre SEM «+--+ : ; q a — 7 vi , re G1 ~ a : 
: 2y 2h Brit-am Tob, res@fe) 2% 2 2% |. 300. 7 4 Gen Ry signal, new. 'w  *7'S oo am] © “Do Clase B ¢ Ge a kM i 
de a wee a wake”) BM 24 DM+ "4 Ahoo 1. 180%, Sie Gillette Se (ta) (i210) 4% 34% 34% i too . ie radial eS 
M121 Bucyrus (5) ........... 194 183 168 —3% 195 ;. 57% Gillette S R ($2%)....-- 107 102% 107 + 1% Mm ; 
; 111 104% Do pf (7). M - 3 % 2 .. 39% 39% Gilchrist Co (: 39 ie + Ta ee ™% 9% 1IBUS 
107 103" Burroughs “Add Siac.” 105 103 — ss , i Alden Coal (i)....13t8 13586 13344 — "3% 1,200 135 agi gd oy enptiles 12% 11% 12% + % 200 12 
‘ new, 2 Seeeery ‘7 ri 7 year Tire & 4 42% “ : a mi iss rs i ry ™ 
i 11 s eae Meese B a 118% 114 } A&P Tea Ist, oe i. Pirin 115% Liew it —- 42y, | 100% 98% Do pf (7) 1004 NB 9% > ie re bo 
11 110 CAMPB'L SOUP pf (7)..110% 11 82% 55 Grand 5-10-25c Stores... 77% 77 78 ; 

he a1% 33% Oath. at Gin Ale, new ae Ss. Sa 2 Grennan, Bakerton (1)... 19% ise is — 'z 4.600 18% {2% ,31% PILLSB'Y FL MILLS.. 41% 32% 30% + 6% 2,000 36) 

} ges * rere 37 — % 3.300 36 Grimes D Radio........ 138% 8 12 —3 27,300 10 30 128 Phelps Dodge (4 130° 130130 +2 200. 
3% 1% Car Light & Power 3,300 34% , 200 200 Pitts Plate Glass (tid). 214 ott 4 
S04 1% Celluloid Co... -...--.-- tie 2b 1% = = % 6% HAPPINESS CAN ST.A oS SS, Eras & Lambert 7% 1) 50% 41 10. 

2 sau Gent Agutere Ses (28).. S S —3 20: os o te inckae hans... 9 9% 9 + % 1,900 se] fe 2% Pes So 4 4 % 160 |. 
nai mu CG eresa Sugar..... : a «§ ; oa IM 14% Hazeltine (1% pecoigesaged mT OD a ” 8 Do pf t?).. a ie +m see om 
ae 31 Central Steel (4)........ 1% Mie 6% .. 100 15" 14% Hellman. S~::: -— > 2.-—*, ae ws 04 Pyrene. Mtg 'i% 10% 10 ion 

, o 2 Slee nee ; wena | 21% 2244+ °% 6,800 24 34% a8 an (CR). nkoe 18 1s 3o5 — % ‘300 .. 144% 9% Pyrene Mfg (1) 1im% 10% 10% — % 1,100 ji 

P P---- i af Sat 800 4% 32 Do pf........ anne 32% —1 600 33 ‘ 
i 19% 11 Do B ctfs 19% isis 37% 3 1% Heyden Chem : 
ap 19%+ i 2,100 19 72% eee oe Fee we. es i 

_ 3 19% Cleveland iv: ...>... 24 2% 24% + 1% 8.000 el 38% 16. — bo * C4) o cccese i po aK +7 3,800 69 12 26% — a, was E, ¢ 4 . + 4% 20,500 48! 
o 9 oe Bt etre rT 7% 20 - — ot fear oe - seas 14 P } % ba = six 5 “i” peo Mat yes k vt “5 > i 400 es 

Connor (John T) (2) 28 iS ~ ’ “To ‘teat tee baetan eth : 200 

144 108% Cont Bak, C 8 ; 3% 1,000 33 16% 5 INTERCON RUBBER 24% 15% Reo Motor (11.65) 2: 6+. Ho 2 

39% Do Class B...... es 139%, 5% sont 19,000 132 56% 37% Int Match pf (3.20)..... bine sone St — % 3,700 13% | 20% 13% Richmond Rad, new 20% 18” 18% 4 2% 11500 30% 
1 91 : 35% 30%%+ 4%331,200 36% eset, 51 — % 4200 50%] 40% 40 Do pf ; % 11,500 20 

O%% 91% Do pf (8)........6-- 23103: 101% 1024 — 13% Int Concrete Indus (1).. ‘9% 8% — % 700 7 nbaci a *™, “a” 
% 9,000 101 14 — Inter-Ocean Radio...... 2 2 2 106 - > ti. 2: ‘+, 102,600 714 
oe as 14% 1% Rova Radio 2% 2 2%+ % 20M) it. 


— . 


1925 





Avie He 


470 


THE ANNALIST 


Friday, 


October 9, 1925 





Range, 1925 Net Wed.'s 
High Low High Low LastCh’ge. Sales.Close. 
121% Wi% SAFETY CAR HTG (8). 1% 118 118 —1 - 30. 
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18% 6 Stutz , Car. - 14% 1h 1% — %& 3,700 15 
a5% 424% Swift Internat’! a. 80). . 30% 28% 30 + 1% 9,500 28% 
1200 «©109) «(Swift & Co (8)......... 115 «:112:«:1055 + 2 1,010 113 
72 62 THATCHER MFG ...... 72 6% O8%— K& 200 
224% % Thermiodyne ...........- 11% 9 10% — % 3,700 
9% 3% Timken Detroit Axie.... 8 8 , Wy wo .. 
bs) 6 Thomp (R E) Radio... S ue ~— — & 4, p++4 11 
41% Todd Shipyards (4)..... 32 i 2 “js 
a +H Tobacco Prod nF tt 7 ‘ rt i% 19,700 T% 
3 -L i t c ; 
= = pp ay ty eeeccee o% 5 6% — % 12,100 6% 
oe 143 Tun Artif’ ilk, Cl ‘play 162” 168” +3" ih 188 
147)=—s Tub Artif S > 7 
a iM Trumbull Steel ........- om 8% 8% + % 1,500 9 
17 14% Tulip Cup (1%)......... 16 15% 16 + % 200 
>. 
7 , ’ >} S COAL 
mae LOX Wey Saad a5 5K S00 42, 
oo ou 4 Car b arb 72% 69% + 2% 8,4 71% 
ie 14 Un Prof Sh, aoe 0.20). 15% 14 14% + % 1,300 
387% 2 Univ Pic ee sheteudeed a a ou 7 P 4 ; 
gh ape ae a a. ae eS 
7 m%US hub Reclaiming. oy «5% pa) 1,100 «68 
LLEY M’'D & IRON. 16 4 14 — 3 200 - 
is 12% Va-Car Chem, n, w i. 17% 15% 17% + 1% 10,900 16 
ae % Do pf, w t......--- -. it 41% OH + 3% 6,190 52% 
n% SO bo prior pf.......- - oo 87% 90% + 2% 2,900 00% 
43 41 Vick Chemical (3%). 42% 411% 41% + a 4,200 41% 
416% © Victor Talking Mach.. 91 Sh 88% — 2 6,300 92% 
20% | WALW'TH MFG (1.50). 22% 21% 22 i % 2,300 21% 
Ware Radio .........+++ 16 15% 15% ~ Ny 700 os 
19 1g Warner Bros Pictures... 17% 16% 16% .. 7 YY 
24% Warner (Charles) (2)... 25 244 3 — % 200 : 
15% i Wilson & Co, new, w i. 13 12% a aft + 124 
aoy, oe =e” De - gs Brssssecrses COM Ge he — % ‘600 6 
,ortiand Ce- 
— v0 Won cate ; - ° _— eee . «i 10 10 300 
2 ® YELLOW TAXI, N Y... 4% 2 13% - % 5,200 14% 
PUBLIC UTILITIES. 

338 ADIROND’ K PR be ed 72 72 72+ &% 200 we 
or sg 4 Do pf (7). ° > — iol — %& 120 .. 
$44 68% Am G & E ($1)....---. 78% ih + %& 4.008 81% 
ay A” Repeeeeperee 92 bis 92 + & 500 ae 
238 137 Am Lt & Trac (7)...... 234 — 1% 4,435 
108% Do pf (6)... 0.6 .c ce en 102% 102% 102% + % 25. 
674% 48% Am P & i. new (1) mM oS Pied MA 17,700 BS 
tt Do pf (#)...... O3 br? s. ‘ ms - pod 92% 

Ss r Gi A ot. 0) 40 2 5, é 
2 ae = Chass B (blo ‘ ee 42 3% Al + 4% 52,600 39% 
27% 2% WDo prior pf cam. seces -” 26% 26% — & 100 27% 
45% 25% Asso G & E, Cl A (a2%) 38% 38% 38% — % 7,100 37% 
21% PARCMLONA T. L & P 22 21% 21% — % 200. 
OM 7% Brooklyn Cy R R (S80c). 7 ™ THh— %& 00 07% 
45 «64300 «CAROLINA P &@ L (6)..440) 415 4100 «—15 410 40 
vega appellees ite 34% 32% 3 — ¥ 9,900 33 42% 
SS | Do- pf (G)...cccccccces NO% 2% . : 
81% =e Do warrants ...... - 0% M — 6% 1,800 ig 
47% «31% Con G (Balt), n (2%). 45% 43% 43% — 1% 8,500 % 
> “tT... TRAM, new 7 5 (46 2,500 45 


MM EL BD & SH SEC (1). 704 G44 68 + 1% 20,400 65% 
or saree Do pf ()......6- es .. 104% 104% 104% se 40 105 
Slec yeast 3 ithout 
_— © warrants, attached sees O24 60 G1I%— % 11,000 60% 
17™% 18 Blec Rwy Sec..........- li% 15% 1644+ % 900. 
20 bg) Fiineers Pubic Sve. 22 20% 22 +1 1,300 22 
100% To 309% paid (7).......100 no% 100 ee 3,300 as 
100% 100 Do full pd pf efs (7).100 100 100 100 106 
iEN G $ OF DEL, ad 
ule ee mer tes 56 5% A — KH 3.200 57% 
107 «(108 Do A “i o48eséseses mw 10 105 — kh 200 105 
77% 51% Georgia ae. ? & Ry (6). 60% S57 W% — 1 90 60 
100% % Georgia Ry Pwr (4)....10% 1% 100% + 2% 0 
HAV — EL & UTLL 
” - kK $B. cccccccsccs 4% HK 4%4+ % 400 43 
TOK «OF De pf, bs Go vecccccscce ON 68 o* 100 e 
05 ILL PR & LT pf. (7)... 97% 97% 97% * M ed 
pH, 30 Inter Util, A (3%)..... 3630 30 — 5H O1R00 
7 6% Do Class B............ 8% 8 Rly 5,600 rs) 
60 }682)SCOLEHIGH PWR SEC B. +» «Ml BEM 139 148 «+7 10,200 143 
i 130) ~Long Island It (2).....136 135 136 1% TS «« 
77 7 MASS GAS (5)......... 77% jT7% 7% - 100 
ae aoe Midwest Util (5).......111% 106% 111% + 3% 4,800 
107% 98% Do prior lien (3). ee 104% 108% 104% + % 410 104% 
10009 Sg yrere : 97% 95% O98 — 1% 145 95% 
45% 35% Mohawk Val, n (1.20).. 37°) 35% 35%— 1% — 800 33 
105 47 Miss River Power....... 105 7) (108% +31% 5,175 106% 
N 4 ye 3 & LT (6)...402 387 391 — 3 3,570 391 
i ie 2 pf bteceeeees .101% 101% tor + % a = 
30 2% Nec Pub Sve, A (1.60)... 25 23 24% + % 7,100 25% 
20% = Do C Be cccacces ° 16% gon 16 os 2,500 16% 
w% Nevada-Calif Elec ..... 34 34 — 4% 25 
ii4 110% N Y Tel pf (6%). 111% it 111%+ & 275 ~—Ci««‘ “ 
13% 6% Northern Ohio Power... 11% 10% 11% + 1% 10,400 11% 
3 43% North Ontario Lt @ P.. 4 47 49 ; 1,200 49 
132% 102% North States Pwr (8)...132% 117 131 + 9% 22,000 124 
101% 94% Do pf (7).......66.45. 100% 100 100% — \ ‘IRI 
2% «6 Do warrants ......... 20% 14 20% + 1% 6,700 
844% 62 OHIO TRACT'N pf (5). 82% 77 82 +2 1,000 78 
07) «6102):«~PA"PWR & LT pf (7)..14 IM 104 + & a 104% 
187 ss Pa Water & P (8). 169 oO 1608 +90 1,240 162 
93% 83% Pwr Corp of N Y i 82% it 79% — % 28,400 TH% 
26 13% Power Sec ....... De 4% 14%— 1 200 > 
419% 39 Phila Elee (2) 8 (4% + 1% 200 
wy 4 Puget Sound P & ‘Lib..s 8 —2 200 
“449 ta SO CAL EDISON (8)...145 136% 138 —6 31,140 124 
baal Do B pf ()...... 97% 9T WM%— % 1,125 97% 
427 1nt% Bee Oe We Ciba s ccccscces iw ttl 111% — 2% 800 111% 
9 2% Gesthenstorn Pp & L....140 148 149 + 2% wo; 
31% 2% Wo new, w i.......... 30% 24 20% + % 19,700 29% 
mh toe —_ ‘Cities Util (3)... om or 61 — 2% 2,400 58% 
3 oR Y Seber 414 37 40 —3% ‘400 
My 23% Southn G “i P, A (1.75). 33% 23 2% — MM 23% 
411% 1064 8S W Bell Tel ‘pt (7)... 001% 11 TNL ‘ to 1n1% 
52 25 UNITED GAS & EL, n.. 42% 41% 4% = ~ % 1,200 46 
wry 9% Un oy Imp (4). 100% 938 99 3 9,900 97% 
Wok 44% Un Lt & Pr, A (12.40)..160% 1434 158% tSiax 60,000 157 
21% «#184 Un Rys & E of Balt (2). 19% 19% 194% — \ 200 ~—(««, 
wig S8T% WEST PA EL, Cl A.w i, 91% 87% 91% ie 
wy 39 Western bower evccece 80% 74% 79 + 4 24, 4 8015 
se . 3 eee 98%, 44 OF +1 te 
wy Riss Do tits a deposit..... 8%, 74% 79 + 4% 8, 500 80% 
RAILROADS 
M& &214 NICKEL + pope n,witd 02% 94 +1 R300 98% 
84, 81% Do pf, w i. . 88% 87% 88 - & 300 —=t« 
ni 43 PITTS & L ERIE (5)...13 148% 150 + 2 180 











Range, 1925 Net Wed.'s 
High Low High Low LastCh'ge. Sales.Close. 
STANDARD OIL SUBSIDIARIES 
26% 18 ANGLO-AM (Sc) ...... 22% 21% 22%+ ‘% 3,700 22 
4% 2 Atlantic Lobos ......... 2 2 2 i 700. 

138% 3 We Mtasetenes Sendicas 3% 3% 3%— K 100 
72 “© =BUCKEYE PIPE L (4). 57 36 H%A— k& 150 55% 
70 48%% CHESEBROUGH MFG 
MED oncieeseseecsesseé 65 644% 64% 4+ 1% 1,300... 
31% 21% Continental, new (1).... 24 22% 23% + % 23,300 23% 
17% 10 Crescent Pipe Line...... 17% 17% 17%%+ % 100 .. 
1546 132 Cumberland P L (12)...147 143 147 +3 70 144 
96 69% EUREKA PIPE L (4).. 71 71 71 + % 20 70% 
68% 34% GALENA-SIGNAL ..... 40 5 410 + 4% 350 
105 +100 Do new pf (8)........ 101% 101 101 — %& 7 
72% 12% HUMBLE (1.20) ....... 67% 59% 66%+ 4 26,300 644% 
—— im ILLINOIS P L (12)....138 135 138 + 2 80 1% 
27% Imp Oil of Gas, co n(1) 32% 31 32% +12 3,3 31% 
P+ 65% Indiana Pipe Line (4).. 66 65% 654— % ‘170 65% 
28% 22% International Pet © (300). 5 2% «CC 30,700 26% 
158 «130% MAGNOLIA PET (f4)..150% 136% 150 +411 4,330 155 
2% 19% NATL TRANSIT (1).... 20% 20% 20% 220 «80 
x8 78 Northern Pipe L (6).... 830% 78 80 % 300 20% 
75% 60% OHIO OIL (2).........- 63% 62% 68%+ % 3,600 
44% 21 PENN-MEX FUEL(0c) 3 S @. .. 200 .. 
65 45% Prairie O & G, new..... 8% WK+ 1% 16,700 49% 
127% 106 Prairie Pipe Line (8). “133 121% 122%-+ % 1,950 122% 
24 200 SOLAR REF (715) 216 216 216 +6 10 220 
103 75 South Pipe Line (4 76 rey T5% .. 90 
197 138 South Penn Oil.... 18 Wi WI — & _ 140 156 
70 59% Stand Oil of Ind ¢ 63% 61 62% + 1% 35,900 61% 
46 ©=30% Stand Oil of Kan 31% 31 31%+ % 1,700 31% 
4 _ Stand Oil of Ky 137 - 131% 135% 4+ 2% 6,300 132% 
Stand Oil of Neb (10)..240 239 2 +4 50 
1% 40 Stand Oil of N Y (1.40). 43% 40% 48% + 2% 14,200 42% 
338 Stand Oil of Ohio (10)..365 365 5 e« 20 361 
7 12 Swan & Finch.......... 16% 15 16%— *% 140. —t««. 
99% 80% VACUUM (f4) ......... 99% 87 97 + 8% 56,700 93% 


7% 1 AMER CONT OIL FLDS 3% 3 3 +1 1400 3% 
11% 2% Am Maracaibo ......... ™ 3% “Se— 1% 28,900 5% 
8% 5 Ark Natural Gas (32c). 6% 64 64+ \ nO 66% 
BE PR ED ccc cece ccstececsce 3% 3% I%+ & 300 

42% 38 BRIT-AM (2) .......... 42% 42 42% + 2 200 44 

4% 2% CARDINAL PET ...... 2% 2% 2% .. 1,500 . 2% 

. Bt YY eee 5% 44% + % 12,000 5% 
43 35 Cities Service, new ..... 38% 37% 38% + % 18,600 38 
84% 80% Do pf (6)............. 84-83% ee 700 84 
21% 17% Do bkrs’ shs (2.10) 18% 18% I8kK— 300... 

x ™ Do pf B (@c)........ 7% ™% iTM— % 200 «7% 

2% .60 Colombia Syndicate 1% 1% K+ % 37,200 1% 
14% 8% Creole Syndicate ....... 9% 8 + % 5,000 9% 
12% 7% Crown Central Pet...... 8%-7™% H+ % 2,500 Th 

134 .87 EUCLID (4c) ......... wh 61%) «(1% 4,800 1% 

3% i” eee GO Qrccces 1% 1% 1% MO .. 

i EE p.scdecdanencende 2 1% 2%+ % 12,300 24% 
7 63% Guir’ on of Pa (1%). 79 73% TR + 4% 10,800 77 

5% 2% KIRBY PET (1)........ 2% Mm 2-— & 700 2% 

% 4% LAGO PET ............ 3 “a 5 + %& 24. 100 35% 

1% .75 Livingston Pet ........ 1% 11% M&%&+ % 3,200 .. 
23% 418 Lion Oil Ref (2). Rahs weds 19% 18 19% + 1 1/800 
42% 324% Lone Star Gas (2)...... 42% 40% 40%-— % 500 

<P EE rererrrr % 2 9 —.03 ao 

4% «1% sacra Oil of Mex.... 3 3 3 oa 100 
> ee Severe 15 iis) 15 3,000 

3% .46 Mex-Panuco ............ 34 2% 2— % 9,900 3 

1 Mount & Guif (f3c)..... 1% % 1% .. 1,100 1% 
23% 18% Mountain Prod (71.90).. 21% 2% 21%+ % 
122 107 NATL FUEL & GAS...120, 120 120 os 50 

8% 5 New England Fuel...... 5% 5% % .. 300 

6% 3% New Bradford (50c).... 5 5 5 ‘ 1,300 4% 
19% Gq New Mex & Ariz Land.. 16% 13% 16%+ % 19,200 15% 
tS ere % 9 + % 1,800 .. 
-13 07 Noble O &€ G OF OT 07 ae 1,000 .07 
-06 03 Northwest ... 0 08 08 a 1,000 
34% 14 OHIO FUEL (2)........ 33% 33 33%+ % 300 31 
15 10% Ohio Fuel Oil........... 12 12 —2 200 
33 23% PAN AM WEST PET 

Class B (We)......... 32% 28% 31% + 2% 31,900 

2 arenes 1% 1% I1%+ % 11,900 1% 
28% 116 Pennok Oil (1%)........ 24% 21%. 24% 4+ 2% 2,500 23 
44% 16 RED BANK ........... 2 22 24%+ % 1,000 .. 
33% 9 Reiter-Foster .......... 15% 14% 154+ % 2,800 154% 

-50 Royal Canadian sub.....65 55 .60 —.05 5,800 .55 

OM 3% Ryan Cons ..........0+- 4% 4 4+ % 600 4 

i EE  eccenareenaas 1% % % .. 100 

8% 6% Salt Creek Con (60c)..... 6% 6% 6% + % _200 6% 
28% 24 Salt Creek Prod (+2.35). 20% 25% 264+ % 7,600 26% 
46% 33% Sun O1) (1)............. 37% 35% 37 + %& 3,700 36% 
10% 8 TIDAL OSAGE non-vot. 10 10 10 + % 100 

4% I% VENEZUELA PET....: 3% 2% 3% + 1% 24,000 4% 
31% 22% WILCOX O € G, new. ps) 23 24% + 2 5,000 25% 

3% —— Pet (71.05). m4 «OS 4+ % 5M 
08 .0 “Y’ OIL & GAS....... oo OF 0b —01 49,000 
MINING. 
36 .0] ARIZ GLOBE COP..... 2 .20 .29 +.07 5,000 .18 
-19 .10 BUTTE & WEST........ ib . 1 +.02 1,000 

3 1% CALAVERAS COP.. 2 1% % .. 7oo .. 

x 3% Canario Copper..... 8 ™ %S + % 12,300 8 

4 1% Cons Copper... 2% 2% Mm%+ % 5000 2% 
-20 .07 Cortez Silver....... . 08 .08 .08 os 2,000 .. 

4 2% Cresson Cons ({40c).... 2% 2% 2%— % 2,700 2% 
36 ng EAGLE P LEAD (80c). 34% 34% 34% — 1% 100... 
100 % Engineers’ Gold......... 28% 16% 20% —11 58,300 .20 
23 wo Eureka-Croesus ....... 08 OT OF .« 18,000 .07 
8 oo pins?  movany G. OT . OF +.02 62,000 .17 
40 Porty-mine ...........++ OK .08 UB .. 16,000 
“4 “OS 5 Plea Goldfield . wm 06, 206 a 1,000 

7 3%GOLDEN CENTRE..... a) 3% 4%— % 17,800 4 
-08 .4 Goldfield Cons.......... oO 4 06 +01 7000 .06 
2 .0] HAWTHORNE ........ se ae os 15,000 .18 
7 12% Hecla (1).......... 1% 15% 16% + % 1,300 16% 
15% 13% Hollinger Goid,newsi.4) 1% 17% 155% 4+ 4% "$00 .. 

2 .w JEROME V DEVEL.....7 . .5) —25 2,000 

2% 1% KAY COPPER.......... 2s 1% 2+ ye 36,600 24 

1% .88 Kerr Lake (25e)........ ™m% 1 1 — & 2,300 1% 

2% 1%MASON VALLEY....... 2 2 2%+ % 1,300 2 
24% 18% NEW CORNELIA ({1).. 19% 9 — & 500 
200 181 New Jersey Zinc (+10). 18 192 198% + 6% 1,300 198% 

43% Newmont (0c) ........ 4% H%— & wo... 

™ 4% Nipissing (0c)........ % 4% 4% — & 3,200 4% 

1% .74 OHIO COPPER (5c).... .87 80 81 — 4 5,100 .85 

2% 2 PREMIER GOLD (320). 2% % ™&% .. 1,900 243 
07 .02 REORG DIV ANN.. 2 .2 .@ os 1,000... 
ot - Red Wa ia steeple 2 Bm DBD —.O8 5,000 
26. Rochester Silver..... ms) st Oo ne 2,000 
CE FE rrr eo 8 8 ee 4,000 
10 5 Silver King C (85c).... 10 10 »® + 100 
Me sO, I cc ccccccecs J 97 .75 93 +.13 42,000 .97 

3% 2%8 A Gold & Plat....... 2% 3 wa 100 
.12 .4 Spear Head Gold....... .06 05 OO —.02 29.000 .06 

2 1% TECK HUGHES........ 2 1 1} “ 7,700 2 
-88 .52 Tonopah Bel (5e)...... 70 7 .70 ni 

3% $1_ Tonopah Extension...... 1% 1% 1 os 1,400 

6 1% Tonopah Mining vier a 4% 4I%— \% 2,400 
13) .04 Tri-Bullion Smelt, ;  .08 «608 =«+.02 1,000 


‘ 
MISCELLANEOUS OILS 






















Range, 1925 vet Wed.'s 
High Low High Low LastCh’ ge. Sales.Close 
6 .39 UNITED EASTERN.... 52 .51 .52 4.01 2,200 .. 
-16 .06 U S Cont, new......... O OF OF aa 1,000. 
-% .49 Unity Gold .............50 .50 .50 —.05 100... 

29% 20% United Verde Ex (2.25) 5 “26 6%—- % 700 25% 

8% 4% Utah Apex (1.40)...... 7 ss 1,400 6% 

3% i% 4 agg hipkiapaCae aaa 1% 1% 1%— & 100... 

f : fenden Copper. 3% 3 3% 7,300 «63% 
-56 .24 West End Cons.. .30 307 La 1,000 ‘ ad 
-10 .04 West End Ext. 04 .044 OF —O1 1,000 

BONDS (in $1,000 Lots) 
oe Agee | Pachine 6s, 1939. 90 89 89%+ % 48 89% 
(OE eewspe peecee 7% 7 T%+ % : oe 
107% 106% Alum" ¢ ~ > us. season 107 % 106%— & oe 
m Gas és, 2014 97 97 9 180 97 
98% 93% Am Pwr @ Lt Gs, '201 a ee a 
3 old, wit jout warr'ts beg oats s ™ 116 96y 
98% 95 Do 6s, new .......... 6% 64+ % 15 96y 
103% 100 Am Rolling Mills 6s,’38. 101% 101% 101%+ % - ss 
98% S80 Am Sumat Tob 7 s,"2 "25 98% 98 98%+4+ 1% 3 .. 
104 102% Am Thread 6s, 19% 103% 102% 102%— %&% 7 102% 
104 102% Anaconda fis, 1929...... 102% 103 — % : 
95% 92 Assoc Gas & El 6s, 185 2% 93% %3%— % 101 93% 
93 81 Assoc Hardware 6%s,’33 93 91% 93 +1 118 93% 
27 18% Atlan Fruit & Sugar & 20% 20% 20%— % > ae 
78% 62 Atl, G& WI col tr 5s,"59 77% 75% 5% — 63 76% 
96 87% Beaverboard 8s, 1933.... 89 88 89% + 18 90% 
100 1 100 4 





97% Belgo-Can Paper 6s,* 
97% Bell T Co of Can 5s,’55 
103 Bethlehem Steel 7s. 


M & St ret we 


104% » “Ss. 
112% to Gh. 3 National 7s, “wh 
85 85 


55% 2000, 
101% 13% ot chi, Rl &@ Pac ‘sis, "26. 

















35 99% 






28 104% 
110% 110 110% 4 19 110 
$8 Sa 
53% 53% 25 53% 


a 100% 100% — 


me vy “nex a 
e3 


128 111 Cities Service 7s, C,'66.125 124% 124% — 124% 
108 = 88 De Ta, D, BGB.....0... 025% 102% 102% — > 102% 
94% 92 Do P L 6s, 1944.... 94% 93% 94% 4 300 94% 
91% De Ge, BEB. cccccccccce 90% 9% 123 90% 
115 109 Do E, 8s, 1966........ 113112 2— prey 
108 104% Cons ay ‘El is Pwr 
of Balt 6s, Ny 1949.105% 105 105% — 2 
100% 98 Do 5s, Series F, 1965. on so 8 _ . 
95- 80 Cons Textile &s, 1941 83 83%~— 1% 17 83% 
98% 96 Congreve -Meehan Coal 
ks, =, padseccenees 97% % 9%... = | 
98 911%, Cuba Gs,. 1935.......... 93% 92 92% YY 38 93 
95 89% Cudahy a oa "37 92% 92% 924%— % 40 
105 102% Deere & Co 74s, 1931. + 033 103% 103% |. 33 103% 
106% 102% Detroit “ Gas 6s, A,’47.105% 105 105% + \ 9 105 
100 =: 97% Detroit Ed 58,55, Ser B 99% 99% 99% ‘ 19 99% 
157 on it 2 sere 157 143 145% —" 5 a 
4 12. Mb EE crease ncevs 5 145% 145% — 4% 7 
156% 113% Do 7s, 1929............ 156% 149% 150% 4 14 es « 
168% > BD TR BE seccccesecs 158% 142 145% — 3% 7 
92% Federal Sugar 6s, 1933. 95 938% 9 7 93% 
104% 99 Gair (R) Ist mtg 7s,’37.103% 103% 103% — “% és 
106 104% Galena-Signal Oil 7s. -105% 104% 104% \% 8 4 
113% 103% Gen Ice Cream 6%s,'35. 112% 111% 112 ae 
102% 100% Gen Pete 6s, 1928....... iors ey 101% 41 101% 
% 4% Seeenesee 94% 94% 91% 4° y 165 94% 
110 105% Grand Trunk 6%s...... 107% 107% 107% 4 7 
102% 100% Gulf Oil of Pa 5i%s, '28.102 102 102) ff 
1 98% Do Se, 1937........... * se 29 |” 
102% 100% Do S%s, 1926......... 100% 100% 100% —""y i 
105% 102 Hood Rubber 7s, 1936..10/% 104 104 _ % 11 104% 
S6KR * ay City Term 4s, 1960 MK i S%4 YX 252 24% 
91 Key Tel Co of Pa 548,55 0% 90 2 1 “9 
101% 150% Lehigh Pwr Sec 6s, °27.101% 101% imy% * “ 51 101% 
105 Libby, McN & Libby 7s .104% 104% 104% —"“y 6 
102 99% Long Isi Light 6s, 1945.100 100 100 — \% 9 100 
105% 98% Manitoba Pwr 7s, "41, A.104% 104 104% 4 % 19 104% 
100% Missouri Pacific 5s, '27.100% 100% 100% = 2 100% 
104% 98% Morris & Co 7%s.. - 104% 104% 104% * 20 104% 
103% 99% Nat’l Dist Prod 7s, 30. 103% 101 103% 4° "y 36 104 
99% 9% i Am Cem 6%s,'40, 
st pur war attached 98% 98% Bo - a. 
128% seem Ne St Pow cv 6%s,'33.128% a & oe + 8% 916 122 
104% 99% Do 6%s, g n, 1933... .108 : 26 102% 
96% $9 Ohio Pwr 5s, 1952, Ser B 92% es 2% — % 20 
9 91% Okla Gas & El 5s, ‘50 92% 91% 91% x 39 91% 
98% % Pa P & L 5s,’53, Ser D oon 96% ae % 14 97 
98% Do 58 ener 96% % 20 96% 
100% 97 Pennok Oi 100% — 100% + ¥- 36 
100° «95% Park & Tilford 6s, [9% 100 + 24% — - 
108 Sh — | ag 6s, 1941..... “lor 108% 107 + %& ee 
of 5 a p Tran 5s, 1962 98% 9 98% — OR 
105 103% Phillips Pete 7%s, ‘31, * i 
without warrants...... 105 104% 104% |, ~ 
102% %7% Pure Oil 6%s, 1933......1024% 102 102 te 71 102% 
100% 100 Schulte R E 6s, 5, 
part paid receipts. 100% 100 100%... 57 100% 
9% 94% Seaboard Air L 6s 9 9% H% 8 : 
104 «(1€0 oan M 10-yr 7s, ” * S dies 
_ re ere 101% 101% 101% + > Fae 
103% 101 Sloss-Shef S & I 6s, ’29. 103% 102% 102% _ % 3 102% 
105 100 Solvay & Co 6s, 1934. -104 103 1064 os 28 104% 
97% 92 Southn Cal Edison 5s.'44 % Be MK— 1%  _ 
97% 26% Sou’east P&L 6s, 2025,A 97 %6% 97 ee 127 96% 
$ 94% Stand Milling 5\s, 1947. 96 5% 95% — aS sz 
108 106 Stand Oil of NY ue, "33. we se 1060 % 21 
99% 95% Sun Oil 5%s, 1939 97% in % me os 
7 94 Swift & Co 5s, 19 06% a 66 96% 
300% 103 Tidal Osage 7s, 1934. 104% 103% 108% + % - 
103% ranscont Oil 7s, 1930. 96% 9% . 4 OP ss 
112 108 Unit Ry of Hav 7s, *36.100% 109 109 - a ms 
96% 94% Un Oil of Cal 5s, 1935... 95 oa% 94%— | me as 
x soon a Oil Prod &s, 1931... 39 39 Wy aa 
AK } S Rubber 6%, 1926. 100% 130% 100% rs 12 100: 
102 100% Do 6%s, 1927 101% 101 101% : 31 101% 
102% 100 Do 6%s, 1928 102% 100% 100% — 14% so. 
101% 991% Do 6s, 192% 101% 101% 101% + % 17 102 
102 99% Do 6s, 1930 101 100%100% .. 16 101% 
101 97% Do 6%s, 1931.......... 100% 100 100 — y% 26 100% 
101 97 Do 6Ks, 1932.......... 100% 100 100% — \% 12 100%, 
100% 6% Do t%s, 1933.......... 100% 100 100% _ .. 24 100% 
100% 96% Do 6%s, 1934......... 100% 100% 1004+ 2. 
1 96 Do 6%s, 1985.......... 100% 99% 100 im 15 
100% 9% Do 6%8, 1936.......... 100 99 99H 26 100 
100% D55% Do @%s, 1937.......... 100 9944 99% 4+ YY 33° o# 
100% 1% Do Gs, 1948.......... 99% 99% 9% — 25 99%, 
100 (95% ~=—s«zDo: Ks, 1N389.......... 99% 98% 9y%— Y 51 99% 
100% % Do 6%s. 1940 hiheteness 99% 99% 99%4— Y% 10 99% 
107% 104% Vacuum Oil _ “ABN S pp 105% 1H% 105 + & 19 104% 
103% 97% Webster Mills 6%s, 1933.100 100 100 + %& m sa 
REIGN BONDS 
125 103 Andean Nat Corp 6s, °40, 
warrants attached ---- 118 118 1188 + & 1 120 
100% % Do without warrants... 97 O6 97 + & 15 98 
87 City Cologne gen 6%s,'50 87% 87% ST%— % 22 
99% 97 = Gratz (Austria) &s, 
cbbddhicime natin o voy 99 oe — & 20 
S814 78% Est RR Co of France 7s, 
1954, when issued..... 87 5 86 —1 320 84% 
91 77% French N Mail SS Lines 81% 82% 824-1 180 82% 
8S 86 «6Gt Cons Elec 6%s, 1950. 86% 86 7 @ a 
89% SD —_ ae Con Mun 7%s, 
ht6s ceenoun 6 9% 8o 89% —- & 233 890 
7 H2y Int Mtge —_ of Fin- mg 
ME TDi scccesss a 94% 94% .. 9 04% 
100% ps, Italian Power oles. 1928.100% 100 100% —.. eo 
90% 99% King Denmark 5s, >. T%, 99% HM, ee 90 
109% 102% King Neth 6s, B. 1972. .1064°1064% 1064... 1 
974 86 Krupp, Ltd (Fried) 7s, 
1929. when issued... .. 92 91 2 ee 14 
191% 98 Mtg Bank King of Den- 
mark 6s, Ser VI, 1970. 100 m% 100 — & 52 
9% UT% Municipality of Medellin 
MP scecccesccesse f M%E+t & 5 
92% 92% P rov of of Upper Austria a 2% . 
 #eoeewcoue 92% 92% 92 42 
96% 92% Prov ort Santa Fe, Argent 
pub credit ex, Z.... 9% 4 4% — 1% 7 94% 
17 11 Russ Govt 6%s, 1919, cfs 13% ta 12% .. ae: in 
1™ 12 ERD GR, WD ecccsccees is o— &% 20 
7 M% ae ‘oo cons 7s, ‘35, 
\ — Perr 9 6% 9 ‘ Oe ns 
1g Say Siemens H “Siem? 8 7s. "28 96% 95% 06%+ % 30 95% 
96%, Do 7s, 1935....... --. 4% 93 MM — Y - a 
104 100% Swiss 3s, RS 102% 102% 102% ee 10 102% 
m% ™ Thyssen Iron & Stl Wk 
ee eres 04% 04 4 —- &% Si 93% 
99% Y% Tokio Electri¢ Light tis, 
1 a ee 99% 98% 99 - 27 98 
1% ST Toho Elec Pwr 7s, 1955. 90% 89% % — % 82 00 
96% 44 Tyrol Hydro-Elec Power 
eh, SD eedecccccc rcs 96% 6% 8M .. 8 96% 


a 
Dividend rates in dollars based on last quarterly or semi-annual 


payment or full rate for year 1924. 
*Ex dividend. tPartly extra. 


in scrip. {Ex rights. 


Plus extra in stock or scrip. 
a Or one-tenth of a share in stock. b 


§Paid 
Pay- 


able in part preferred stock at par. 
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oston Chicago Sales. = High. Low. Last 
j eeanecesens, = bo ee «acne lle 112 S< F ° 
; Sales. High. Low. Last. | Sales a. 42 Consolidation Coal....... 5% 3 33 ean francisco 
J Adventure ......0-6-00: 21 -21 21 2,2 225 All- Am Ra High. Lew. Last. 34 Masters ‘Rolling Mill : - Stock and 
BM) Arcadian ............+++- 1 .90 .90 260 Am Public Service pf... mn ne i ees me Se 
‘ (60 Arizona Commercial...... 12% 12 12 600 Am Shipbuilding. 0; a” * - a Eidetity & Deposit....... 0% Sal adit cs 
te... : = a f— Me seo oats 74 74 10 Finance Co of Am pf.... ert High as 
7% Shipbuilding pf 100 45 Fi gh. Low. Last 
i... ; ; : sp Ata tek eax = 100 1 a “age Service, A...... 21 t ise Air Brake.125% ast, 
184 Calumet & Arizona....... 30% «30 0% 18,090 Do Class jae 3% 2 ar > fouth RS oon cae 135 % . 7 5 
| 4,095 Calumet & Hecla........ We O14 14% = Armour of Ill pf... oa 89 Ww 47 nanan di 1 geenlatanee tie eraren 
RAEI, Scaled dcevacneasd 30 «.25)(D 104 — of Del pf........ 96% % % 20 Hurst Ist pf... 0222260! 8] rnia Paci ae 
1,273 Copper Range............ 20 19% 20 a. can aoe: % 4% 1% 200 Lorraine Pet... 020.0201. rpillar ‘Tractor -- tao" 
‘ 330 East Butte............... 4% 4 4 4.650 Balaban @ mais... 12... 49% 45% 4614 928 Maryland Casualty. ...... Bay Water, A, pf... 94 
a meets ......... ccc sus iA 80.90 I PAB. cece ceses wa” 74% 76% pt Manufacturers Finance. etroleum poe dee, oe% 
169 ie Th os “th 390 Seaverhennd tat pt... = = = 63 Do Pe a iineaae Sac Western Power pf.103% 
41 Hardy Coal.............. 21 19% «19% 7 Sem onion’ wile. 36% 34% x36 424 Mfrs Fin Trust pf... oo 
455 Island Creek............. 150 146 148% seas ee Mie...... 514 Merch & Miners Ban eS Bn 
Js eee 9 98 398 » 600 Bridgeport’ Machine’. i , 74 Merch & Miners Trans... ar fy . 
345 Isle Royale....-......... 12% 11% 12 650 Bridgeport “Machine: 7 7 7 aoe &, Se...-------. , lll Pac Gas 
os sney’ Reabe.........<..>- ™% 1 1% i ie eine oe: 16 13% = 16 Rg Feta nee ee ae 43% 2,985 Pacif 
140 Keweenaw ........... 1 % 95 12 Cent Ind P eee = +4 166 Mon —y vbey = “ee ‘ a3 Para 
20 Lake Co : ardent 9 .95 290 ower pf....... 90 90 90 ol alo re 23 29 } 885 Paraft 
e BN co veciceveee 1% 1% 1% Cent So Ry pf........ 1. 97% 9% 97 ® Morris Plan + i ‘ : : 4.273 She 
enema... ” 11/% 1% 1% 327 Cent & S w Pai pt WH 98 27% 510 New Amster Casualty... 410 Sperry 
; 05 . a 250 Chic co SS 25 N oa 73 8 
7% Mayflower-Old Colony.... 1 90 90 305 ago City & Conn pf.. 5 4% % - Northern Central Ry..... 75 Spring 
199 Mohawk ................. 32 230 32 365 Chicago Fuse..-..-.....-. 30 «= 30—s280 50 Penn Water & Power... 185 Standard 
35 New Cornelia............ 19 19 if 280 ee ee R......- 41 40% 41 3,245 Daitea't ee Bee eS 110 “05 Unie 
: Do prior pf..... 100 %* 245 United Rys & Elec 195 Ur S 
100 New Dominion, A........ 20, 15 .20 7 2 oheeeneeee - a 26 U S Fidelity @ Guaranty 207 20 ort OR 
i New River pf....... EEE . - 4 Foo ong ar ng aaa 73% «7 “ ty.200 206-206 6 A RPORATION BONDS 
1 ie ae Vane Gow a gg lr i 155% a ele al - O02, 
PNR cocccccancees 1 Fa 3 es 2.... 1 1 7. a 1 aan oa ae , 2: 22%, 8 Cal Gas & Eelc unif & ref — 
205 Old Dominion............ 19% 18% 1a 13 oT. é — 6 2 Oh 10 west Ba iin‘ mn ; = Cal « «100% 100% 100} 
a. senses i os 9,675 Chicago Yellow Cab... “ou “aeK ae 36% Bg 9 eee 
"B87 — 32 ; 16 | 722 Commonwealth Edison. “Ta38" Pag 18% BONDS (In $1,000). 1 Gen Pet Ci <_ : 105% 105% 105% 
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235 Superior & Boston....... 1 1 se 285 oy ER ee 2 Balt Traction 5s......... 94 99% 90)! 14 Me a oe 7s... 101 101 ‘ 
30 Union Land.............. 1 i i ome Gees See: t+ ; 1 Bernheimer L 7s........ 104" 104104 a © tax, Tae, tot th 
F 425 U S Smelting, R& M.... 47% 45% 45% O5 uday” Packing. Ree 106% 103 1 City 4s, 1954............ 98% 98k 9x! cet 103% 1028 2 
BE MU cocs Dacia ch ane 48% 47 48 250 Cuneo Press............. 48% 48 48% 5 Do 48, 1958............ PRY YS ORIg 1 Orpheum T'@°R'Go ist" * "™* 1O™ 
anil dene... a 20 Deere & Co pf........... 107° 107107 1S 1048, 8 cec 550. OB. RIE ORIZ en Rie 12% 1024 21 
a 2.50 Utah > i daletedatalains a Py ‘ = Diomené Ro c:kn.ore.9 <4 126 123 124% 8 Commercial Credit @8....100. 100. 100— : Pacif as sh Mine aa 2 12) 
MEE Aes sacae.cc asus a a hk ae a ee oe ee 19 Pacific Te a Tel ref ge OHH 
A RAILROADS. 2970 Fair (Phe) 2000000000000 rts 20% 1 Con Coal’ #34. 0200000000 o: 6 we oe , Series Ais - 8% OT okT! 
309 Boston & Albany........ 16 . . 20 DO Pf.....0..0000cceeees a, Gon Gas 1%s....... 05 9 9% a? o ower ist a if a 
i waa | i | oe bey TE ie 7 Elkhorn Coal ts... - 99% 99% 19% 27 SI Be ‘ Ss C Gs... ...103% 103% 103% 
#0 ny Eman 97% 7% 97% Gossard (AW). 1 Ga & Ala 5s cae = oe" <p 1 Union O Cal ii er te = 9BY, 
eecceeovocoscoce a a ‘ hg ~~ ng eeanaiaalalaed . 94 5 West F R | Fagg “f 0 
Do 2a pf LS a S " " ° SE Se § ‘ 3 Mart ey Bs. 100 100-100 es ac RR Ist mtg 5s. 944% Why 053 
; 7 wi Hoston & Me..........-.. 36 33% «( 0 Great Lakes Da 0.....180 171180 2 Maryland Elec Ry 6%8... 95 95 9 ia 
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fe arrest 78% 72 74 80 Il North Utilities pf..... 1 90% 20% . = a Re "% ™ 0% y STOCKS 
ie 1,239 Eastern Mass Ry.......- 3833 37% 5 ri Krate wn & Supply....... 38 3 38 1 Do és, ise aes ae * 7%q Th oo High. Low. La 
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1990 NY,NH @ H.00000002. a 25 m1 “ae as 22” 21m 21% arena #1 Churngoid a ee 
30 | 3 8h beabppppate 110 109% 109% 295 McCord Radiator, A.. 41% 408 . aa Fur 33% 33% 38 
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4 4 —- pee a a, a 4 ea 1% 112 14% 4 Scott Paper pf.......... 98% UR GRBs 5 N. & C. Lt. & Trac... 82% 81 81 
6,580 Gillette Safety Razor... . 107% 102% 10734 100 Thompson (J R)......... $5 5 3 1,175 Union Traction ......... 30% 38% 3% 3 Onto 62 61 
10,760 Gilchrist a eee? 4 - 6,625 Union Carb & . ee ou pa S . 33/913 United Gas Impt......... 100 93% 98% 3 Ohio 1 Tel. pt 19 J0Ry rao% 
3 Greenfield Tap & Die.:.. 12% 1% 12K win... 22 s 13k West Jersey & Seashore. 45% 43% 45 FRACTIONS 
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ry TY, oe eK M 1.215 Tidal 3 40 aor 4 4 .o.— 
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October 8, 1925 


260,000 Shares 


American Brown Boveri Electric Corporation 


Thirty-Year Ist Mtge. 5% Sinking Fund Gold Bonds, due 1946. .°...... $25,000,000 
7% Cumulative Prcieenal Stock es 
Participating Stock (Without Par Value) ‘(This Issue) 
Founders Stock (Without Par Value) ; 


Transfer Agent for Participating Stock 
CENTRAL UNION TRUST COMPANY OF NEW YORK 


(A New York Corporation) 


Participating Stock 


CAPITALIZATION 
(Upon completion of present financing) 
Outstanding 
$5,359,600 
$3,000,000 
1,000,000 shares 285,000 shares 
300,000 shares 300,000 shares 


Registrar for Participating Stock 
THE CHASE NATIONAL BANK OF THE CITY oF NEw YORK 


Authorized 


$10,000,000 








The Participating Stock 
(after Preferred Stock re- 
quirements) is entitled to all 
net earnings derived from the 
operation of the business 
during the period from Octo- 
ber 1, 1925, to January 1,1929, 
whether or not declared in 
dividends, prior to said last 
mentioned date or there- 
after, and to 65% of all other 
net income or gain. All net 
profit accruing from 

after January 1, 1929, shal 
declarable in dividends, 

to the Participating Stock 
and 33% to the Founders 
Stock. On liquidation or dis- 
solution, the Participating 
Stock is entitled to receive, 
after Pref. ock require- 
ments, 65 e remaining 
assets; the ers Stock to 
receive the balance of 35%. 
The Participating Stock has 
no voting power. 


This stock has been 
listed on the New York 
Stock Exchange on a 
“when issued” basis. 


This stock is offered if, as and 
when authorized, issued and re- 
ceived by us and subject to the 
approval of counsel and to prior 
sale. 


Price 


$50 
per Share 


The information contained herein, 








regarding this issue and the business and tp of the Stein is set forth in the letter, dated 


Infor 
summarizes as follow 


October 2, 1925, from Mr. Laurence R. Wilder, which he 


Organization: American Brown Boveri Electric Corporation, being New York Shipbuilding 

Corporation after change of name, with large modern manufacturing properties at 
Camden, N. J., will take over the plants and business of the Condit Electrical Manufacturing Company at 
Boston and the Scintilla Magneto Company at Sidney, N. Y., Brown, Boveri & Co., Ltd., of Baden, Switzer- 
land, one of the largest electrical manufacturing companies in the world with subsidiary and associated com- 
panies in fifteen European countries, will supervise the management of the Corporation and in order to insure 
continuity of conservative and constructive administration, more than a majority of the Founders Stock, of 
which Brown, Boveri & Co., Ltd., will be large owners, will be held in a voting trust. 





Business: ‘The Swiss company manufactures complete equipment for steam and water power generating 
———————————— stations, including the largest units adopted by the Public Utilities; all equipment for the 
transmission of electric energy and the interconnection of systems. It is the only company designing and 
building all systems for the electrification of railways and all types of electric locomotives, and in addition, 
it builds Diesel electric locomotives, rapid transit, traction and mine equipment, all equipment for industrial 
electric application, marine drives, and a broad line of mechanical equipment for gas utilities, and the steel 


industry. 


Purpose: The constantly increasing demand for the products of Brown, Boveri & Co., Ltd., by Public 
a Utility Companies, Railroads and Industrials in the United States has made it necessary to 
establish an American organization to acquire manufacturing plants in the United States in which to build 
their electrical and mechanical equipment and apparatus, to make earlier deliveries possible and to render 
adequate service to the American market. 


Assets: As recently determined by engineers and appraisers, the sound value less accrued depreciation, 

ee =f the properties of the Corporation now owned and to be acquired on the completion of this 

financing, including working capital, but after deduction of all liabilities and prior obligations, is approximately 

$77 per share of Participating Stock. Quick assets are $11,790,366, and the ratio of current assets to current 
A. 


liabilities is in excess of 12 to 


Earnings: The J. G. White Engineering Corporation has stated that as the plants at Camden, N. J., 
are easily adaptable to electrical manufacturing, an expenditure of less than $500,000 will 
enable the operating managers to obtain ample productive capacity in the plants for the lines which the new 
interests will develop, including electric generating units and transmission systems, and electric locomotives 
and other equipment for Railroad Electrification. Bond interest and general overhead at these plants are now 
more than covered under existing contracts, including the construction for the United States Greseateaes of 
one of the largest aeroplane carriers in the world on a cost plus basis. Both the Condit Electrical and Scintilla 
Magneto plants are securing a very substantial volume of business from some of the largest public utility and 
industrial companies in this country, the Scintilla Company also supplying magnetos to the y vee and Navy 
and the principal aeroplane manufacturing companies. Earnings of all the properties are running at the rate 
of $950,000 per year after all chargesincluding bond interest and Federal taxes. All net earnings after interest 
charges, Preferred Stock dividends, etc., are applicable to the Participating Stock until January 1, 1929, after 
which date the Participating Stock shall be entitled to 65% of net earnings and the Founders Stock to the 
7 


balance of 35% 


General: ‘The contract with Brown, Boveri & Co., Ltd., provides that the American corporation not 
ee only obtains all American patent rights, designs, etc., owned by the Swiss company or acquired 
by them, but also secures the combined experience of a research and operating staff of about 2,000 scientists 
and engineers intent upon extending the use of electricity. It is provided also that there shall be available 
to the American corporation at all times and at minimum cost, the great manufacturing facilities of the associated 
companies. It is obvious that these exceptional advantages will be of incalculable value to the American 
organization. 

The management of the Corporation will be in the hands of men long identified with the electrical industry 
A prominent Executive Director of Brown, Boveri & Co., Ltd., will be Chairman of the Board, and personally 
supervise its affairs, making his headquarters in this country. The Chairman of the Executive Committee has 
been responsible for the electrification of the American steel industry and has been for many years executive 
head of large American manufacturing concerns. The President has had wide experience in the electrical in- 
dustry and markets in this country and has for several years represented the interests of Brown, Boveri & Co., 


Ltd., in the United States. 





while not guaranteed, has been obtained from sources which we believe to be reliable. 


All legal matiers in connection with the issuance of this stock are subject to approval by Messrs. Davisson & Manice, counsel for 
the Bankers, and Messrs. Rabenold & Scribner, and Messts. Phillips, Mack & O'Bryan, counsel for Laurence R. Wilder. 


WEsT & Co. 
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